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SIR REDVERS BULLER. 

|| THe removal of Sir Redvers ee 
of the First Army Corps was in 
that he had delivered his too f 


vitable 


from the ecommans 
from the moment 
amous speech. Whenevery 


conceivable allowance has been made for a soldier’ 
ignorance of official restrictions, some measure of sens 
and discretion remains a necessary qualification for high 


|| military position. A man who is fit to command 
|| Army Corps ought to know that he must not take tl 
|| public into his confidence in any such artless fashion 
| he adopted at Westminster. Sir Redvers Buller hb 
|| made grave mistakes in South Africa, and he 
| have accounted it a piece of good fortune th: 
these errors had been passed over by his militar 
superiors. He 
| revive the recollection of the strange advice he 
| Sir George 


|| clsms which were directed far less against him 
| against those who had sent him to Aldershot. ‘TT! 
||} censures passed on a 

|| Corps are not his affair. He is 
|} Commander-in-Chief, 


|} in-Chief is satisfied 


responsible to tl] 
and So long as the © 


with him, it ou 


|| power to keep silent. If this is 

|; endurance can carry out,” he should, at all 
| transfer himself to a position where, if h 

|| temptation to speak out, 

|| himself. -Had Sir Redvers 

tinguished ofticer whose 

| have spoken at any number of dinners o1 


| 
without any notice being taken of his indiscreti 
| 


Buller been merely a di 








yng Ti 
public is not hard upon its retired soldiers and lo 
}| It allow s them to fight their battles over again withor 
|| scrutinising too narrowly the defences they set up 
| What — people may be disposed to regard as th 


mistak But Sir Redvers Buller was n 


tired ails He was not voing 
the past from the safe seclusion of the 
St. He held the most coveted post 


li ii Ai 
ny , the highest prize that can fall to the sl 


should have been the very last man to 


general commanding an Arm 
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ins beyond his power, it ought not to be beyond hi 


l, ~ - . . 
he will compromise no one pu 


command had expire d, he might 
luncheon 


an 
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as 
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h ) ild 


ut 
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gave to 
White, or to defend himself against criti 


than 


1e 
ly 
1e 


ont to matter 
|| nothing to him what other people find to say of 
| him. It is too much, perhaps, to expect him to feel 
|| the indifference he professes, but though this may 
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might have been overlooked, even in a position of less di 
tinction, could not be overlooked here. 
escape from the full consequences of his strange 
which was open to him he refused 
His departure might, in 
act. Sir 


to take 
form at least, have be 


en his ow 
Redvers Buller, it seems, was 


offered ti 


choice between resignation and dismissal, and he pre 
That is a testimony to his own convic- 
did no more than his duty on October 10th, 
but it is also a proof of a want of judgment which abso- | 


ferred dismissal. 
tion that he 


lutely unfits him for the Aldershot command. 


| 
in 
} i 
l] my othcer below the Commander-in-Chief. Wh 
| mi 
ll ¢ 
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Of the one way of 
action 
advantage 
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1e 


by character 
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Happily for himself and for ‘ah 2 
regard past good service as e ffaced sadieed oe 
his dismissal leaves him with a oF oe een 
eminence. If he had died b ss ae eee 
we should probably have attributed we, 
reverses to the loss of the + isted ~— 
whom the conduct of operations ld naturalle he... 
been assigned. In Canada, in Ashanti. in Kates. 
in Egypt, he served with great d ‘tion. and 
was not till he went out to South Af: Sait: 
any reason to question his fitness for ¢} ae 


command. Nor, it is only fair to ; ber 1> 
Government or the Commander-in-( Seen di | 
had any doubts upon this point | | 
suggested themselves to irresponsi at p 

were puzzled indeed by some ob 
criticism on the action of his sub \ ‘ 
appeared that these criticisms 

with the retention by the offic p 

were directed of his command in South Africa, and wi 


his appointment on his return to a \ gh posit 


home, there was nothing for it but to ass that Lor 
Roberts attached less imp n )3 
than the outside public had been inclined to do 
Sic Redvers Buller only said no 3 

mained at Aldershot, for the sn 1} | 
Government could not have ren 

ywledging that they had been v 9 

appointment. Never, surely, did a tnan know his ow: 
interests less well than Sir Redvers b 

Unfortunately, this is not a case that can be dismissed 
with the customary cons lation that ‘ all’s well t 


ends well. The position of the Government, no dout 


1s S80 f ur improve d by Sir Re lver Ou 1e 5 lismissa 
that they have no longer to bear the bl f wha 
many regarded as avery injud 1S appoint. 
ment. Sir Redvers Buller seemed to 
countrymen—to most of them, w Ly Sal 
feel strongly about army reform—an unfit person t 


command the First Army Corps. ; 
apart from anything he had done or not « 


1 i | > 
Africa. They remembered the offices he had held ath 
and they asked themselves how an oflicer so complete 


identified with an old and discredited type of miltary 
administration could be the right person to superin: 
the introduction of a new and dill ty} 
Brodrick had made it inevitable that this question 
should be put. If he had said in the House ot! 
mons that all that England wanted was a larger ard 
of the same kind that it has now, the appointment 
Sir Redvers Buller to Aldershot would ha y 
most natural thing possible. He had | ly | ’ 
cerned in making the army what there 


ied to extel | 


‘tter qualif | 
iy, is the y in walea 
71 
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could be b 
same plan This, we 
oht reasonably have arg a 
ha 1 taken an opp site ha to that whic Lid tak 
But, as evel ybody remembers, this va t nl 
ease. Mr Brodrick’s attitude, when he mad - Sp 


on the organisation of the army) 
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; \ ty | ' 1) 
radical reformer. What be expound 


nation was not simply such and such ada +“ oo 
eXisting forces, ll Wasa complet srev ‘ Lt : ! als 
on which these forces are organised, 10UN5 bo 
ware to take the place of old ones; the Arm | pea 
were to take the place Ol a 
ed be commanded by the men who — 7 
all the details of the proposed reforms ; at 
the charge of oflicers animated Dy ths ‘ 
upproving the changes with the Introd. Rendrick’s 
they would be charged. This wa < of three 
promis .. His performance was the &)} echo would 


Generals to the command of army 
certainly not command them in the 
sent on active service, while two of th wel 
and antecedent 3 with the ma ; 
the very system which they were © 
abolish. On the whole, the 
gratulated on Sir Redvers Bi iller’s strange wring # new 
ment. It has chance aoe 

beginning, and General French s appol'e\"" i 
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ope that it isa chance which will not ¢& 
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THE INDIAN GOVERNMENT AND THE LOCOMO 


TIVE INDUSTRY. 


HaminTon has written—and publish = 
+ of the circumstances under which certai 
atement locomotives for the Indian railways were 
ee call lee and suggestions for preventing such an 
sirable practice hecoming pe ayrmanent. The letter 


ndesir ' ia ) f ha 
wees addressed to Mr J. G. A Baird, M.P. for th 
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tral Division of Glasgow, and there is something of 
Centra evans . . . . . 

“¢inegs of things in this, inasmuch as Glasgow 
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lis the centre of the locomotive building industry, quite 
'|s much as, if not more than, it is of the shipbuilding 
~ ictey The locomotive builders of Glasgow are able 
tenn out collectively from three to four engines per 
+ all the year round. They are doing this just now, 
and the refore they are produci ing by far the larger pro 
all the locomotives made in this conte 
the locomotives hitherto supplied 
‘the Indian railways have oeen built in Glasgow. 
lime hile the interest in the discussion which has 
Si caus d by Lord George Hamilton is great through 
oat the whole kingdom, it is greatest across the border 
Now, let us see what it turns upon. Lord George 
that he has been ‘‘ much concerned at 
the inability of our engineering firms to take up contracts 
for locomotives required in India, which have, in conse 
uence, to be placed abroad.” And later on he refers in 
these terms to a contract given to Germany :—‘‘ The 
er from a Hanover firm (for 50 locomotives) was 25 
ner cent. less than any British firm, with delivery i 
about h This difference in price and time 
in only be accounted for by the fact that the British 
frms were so full of work that they cout . only tende 
for more at prohibitive rates. Thus th ntry has lost 
these contracts, and a trade connection with a foreign 
tablished, to its aebeion nt 
wo reasons alleged for the placing of 
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fa. 


y t 
abroad—tirst, that British makers were toc dear, and, 
1 ¢] 


‘ould 


second that t 1 not deliver soon enough for 
an requ rements. We have been at Pains to 


quire into this matter, and we are assured 
y makers eminent in the trade that no British 
maker would have accepted the orders at the p: 

named by the Germ wn firm. To have done so 
ould ’ lead loss, or, at all ev vents, no profit, 
when they were full of profitable work. Thus the second 


reason does r ply at all; but nevertheless, as to tl 

ire assured that allthat the Indian 
rovernment required could have been supplied ina 
suliiclent tio 1 British engine shops had t! O! 
AUC ted th eeds, as a prudent Railway ‘Bo 
ee loes—not leaving it to the last moment of 
pressure to replenish rolling stock. 


Lond George tlamilton’s general line of argument 
las reierence to American than to German 


y fan 7 
pt On, since It 1s founded on the assumption that 
‘omotive builders cannot manufacture as 


leaply as f ) anne - 
_ ty 48 loreign manufacturers, because here we have 
40 standa eotinan ae : rp 
4a 1 i0n Of types and patterns. The questi yn 
St { } 
MLANATL 4 


“ ‘ vearaisation is a technical one, into which 
WS Teed not antar ; ¢ ; 
' nter at length in these columns, 


Dut with refera) ita 
say that I ee the German contracts we have to 
~s * AU L (ye ‘ 


S arguments in no way apply yr 


: N18 no more the practice in Germany than 
Cc The SOBLERCSE were ndered ior 
vata + revardiless of profit, as the orders were 
ie a Keep the lr engine shops at work. | 
and sti al. . | competition we find going on in iron 
Ond a mark a . eS by German produce rs W No ¢ cannot 
kind of competition aa for their products. Thi o Mredbic 
but it te 7 Om that 1s irritating for the time being 
that ony In... reat Consequence. We are confident 
Ger: bing mt ant are not in the least afraid 
JULI 


thelr here, Oty lders cutting permanently into 
able “ i The very fact that the Germans we! 

mak Se 80 much earlier delivery than British 
D” fo ce BAL intee proves that they were ‘ hard 
beea rders. That is why they “cut cheap,” not 


“ ley an buil » . . 
7 ©8n build better or cheaper or quicker than 


eer seams LL 
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So far then, this matter of the German contracts nas 
no economic significance, but 1t raises Important con- 


siderations, with reference to American co ma i The 





Indian Government are bound to buy in the cheapest 
ypen Mal ket, th ugh the cheapest is not ilways the best, 
, . - . ™ . 
and the best market is not necessarily that which can 
supply them with the least possible lela It is th 
case that production in America is more rapid and 
economical than with us, because all the locomotives in 
America are built to standard types, to which all the 
railway companies conform. In this country, each railway 
company has itsown typeanditsownideaof« iency, and 
when it order on es from a locomotive builder, orders 
from itsown types, ! ‘rom t! ifacturers’ pattern. 

Practically, therefore, each engine turned out in t 
country is a fresh creation, whereas in America locomo 
tives are turned out on a continuous pattern, like biscuit 
making. How an American manufacturer fares when 
ask ed to tu 1 ou an o In ¢ | 3h yy In lia 
| i VI i it Diy f @ ( in d ) 
more quickly than British mak 
ready to ‘‘t If he can, then | des t 
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cet I él British 1 4y companies he Indian 
Governme) 

But then \merican, as well as the German, pro 
d icer must b i)? ont ul r the 1m nait isast 


And where 1 na handicapped and 
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1 ssed int p [ 11an and colonial yntracts lt 
f | 
CACES inn ry ip g yng nspe yrs 
ure |} ad in } ) > Wate t Wie et 
y On rf n, i t ty ret y ) b 
] + } } ; Wx, 
t St i Ou ) 1 Well-] 1, OU uC Liiy 
\ Y baitat! 
J i i i i \ eT i ne l naust! I 
> ! 
uifa know what p gs. H 
] + } f 
1 DIANS ira pa wna t S ot 
. 
material, 1 n ve, but to vy his vigilance and 
’ 
ao ! ey n but ail means Dp 
I 
f 1 
‘ } wan ' 3A é i d D } the 
fr } tt 
] pec I 1ada thecost } l nN VV lor 
} + | As acy 
Kn neu 1.and Ame} wn Manu At ] rswnhnona 
? i } Ind ¥ ( nt ra ft 
( a i i l } rO y l f Dn 
Lu | hide-bound insp iitions 
band } ¢ 4 
AS lv) , ua } A 4 \ y 
’ “y 
} ? yy , 
¥ ‘) A “ Milita 
_ 1 
’ 1 ) 
sla LE10FY D\ ] na } 
(4 } i } l ) 
I S la = A L 
é ! rn 1e@ ) 
} ‘ 
= A A % A 4 
vv A 
cat \ i Der Ll! l \ 
++] 1 a+ + [ = 
every little detal 1@ mManuta lat 18 Wher 
’ | + + 
the delay is « 1, with consequent 1 use in costs 
rm } + , 
[There 1 pe ul SAaNnctity adou in In un railway 
1 [> os ] 
nat not abdou Dritisn railway ynd ther 3 no 
1 
mo} reason 38 juisitorial supervision by 
1 
‘ 5 , ; 1 
toe Ind L (aOV 1M t than tnere sD an tunglish or 
ot } | 1 
{ " l, 
mx ten ra \ y I pe & y v¥ purco oO A ) 
We do not ent » the ques sugge 





Lord George Hamilton’s references to standardisation — 
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is surely not an asset that the company is 
The bad feature is that great block of 
To earn such a dividend on it as shall 
ala it a tempting purchase, these present high charges 
yop in force, but, as I have said, the company is 
3. : loons which will, unless altered, ultimately 
rg discredit on itself. 
bing diate ous handling, there is a distinct future for 
che Yukon, and, incidentally, for the White Pass ¢ om- 
When the latter’s charges have been reduced, it 
sn the chief factor in the development of a 


“ill become t! | 
‘s »+ area of country, and with moderate benefit to 


Yukon, which 
«ishful for. 

1 ae 
. atered stock. 


" 
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The journey down river from White Horse to Dawson 
‘s uneventful. In the autumn the tree tints on the hills 
as wonderful and the days are warm, but over the great 
-arritory there is no life, and an unutterable loneliness. 
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[yINERARY.—-LIVERPOOL to KLONDYKE. 


Miles. Days. Cost.* 
3 
1001 to M CFEBl .. cecece eeceee S000 «se 9 ee 75 
Montreal to Vancouver, C.P.R......... 2,906 .. 5 .. 120 
ncouver to Skaguay, boat .......-.- San ain pcs 30 
ciaonay to White Horse, W.P.and Y.R. 111 .. 1 20 
hite Horse to Dawson ....- a iathas ca pan ee oe ks 55 


DOIG icvasin ans sine ses 7,002 .. 21 .. 300 





THE LONDON AND GLOBE GROUP. 


x leaving them severely alone for over nine months, 
\r Whitaker Wright has this week addressed a volu- 
minous circular to the shareholders of the London anid 
Globe, and British America Corporations, and the 
Standard Exploration Company, the three notorious 
promoting and market-working agencies created and 
controlled by him which collapsed so dramatically about 
the close of last year. It will be remembered that the 
British America and Standard concerns were ordered to 
be compulsorily liquidated, and that in his preliminary 
statements to the creditors and shareholders Mr Barnes, 
the official receiver, showed that the affairs of the group 
of companies were inextricably mixed up, and that they 
had been so recklessly mismanaged as to render the 
smash practically inevitable. The shareholders of the 
London and Globe, and still more curiously the 
creditors of the company, were, in January last, 
induced by the plausibility of Mr Whitaker Wright 
assent to a voluntary liquidation in that case, a 
solution having been passed at the meeting at which 
was adopted requesting the directors 
he liquidators in arranging for a reconstruction 
pany, the scheme of which was to be for- 
1 to the shareholders ‘‘in due course.”’ And now, 
iter all this delay, the “ suggestions for reconstruction "’ 


are put forw id in such an exceedingly vague and in- 
definite shape as to suggest, in the first place, that the 
process Of incubation in which Mr Whitaker Wright and 
His late colleagues are supposed to have been engaged 
ias been unproductive of any tangible result, and, in 


‘ue second place, that the chief object of the circular, 
_tong-winded historical review of the Globe 
issues, Which left it without “a b; Rak #S 
les, f ielt 1t without ‘‘ a bad egg in the basket, 
grotesque explanation of the causes which led to 


 . Uicie, 18 to defeat the petition for the compulsory 


liquidation of t] ma ats 
,) ation of the London and Globe, which is to be 
i with by Mr Justice W right on Wednesday next. 


shareholders must by this time have 


Omany of t 
I 
I 


;+©4 OF their folly in opposing this course last 
sanuarv. that j = ae . ° 5 

sacar oe it 1s scarcely conceivable that they will 
pee aiow themselves to be misled by the specious 


a of Mr Whitaker Wright and his friends into 
‘ ‘ Att = prevent the investigation into the affairs 
ore meee Which must be the essential preliminary 
One se 4 “ab’e scheme of reconst ruction. 
es: nditions to the reconstruction proposals 
detail shall 1, Pave a. setting forth the scheme in 
possible. ‘That ;. — to the shareholders as soon as 
and over set like Mr Whitaker Wright. Over 
shareholder. 1.2), Promised the London and Globe 
vicers cletailed accounts of their assets, but the 


1ain to this day unfulfilled, and, as we have 
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seen, the reconstruction proposals which were to have 
been sent ‘“‘in due course” over nine months ago are 
still in embryo. That fact alone should induce the share- 
holders, who have no interest to serve apart from thos 
of their fellow sufferers, to refuse to commit themselves 
in the dark toa scheme which may, and probably will, 
never assume a workable shape. But instead of furnish- 
ing information with regard to the position of the assets 
of the three companies, or even those of the London 
and Globe, upon which alone a reasonable conclusion 
could be arrived at with regard to the feasibility 
of the proposals, Mr Whitaker Wright suggests 
that the trio of unfortunates should be amalgamated 
upon an equal basis, utterly ignoring the fact that ons 
or other of the concerns may possess free assets which it 
would be possible to conserve and improve, while the 
others or the whole lot may be, for aught we know, 
absolutely and hopelessly insolvent. The combined 
capital of the three companies is £5,000,000, including 
£1,000,000 in shares ‘‘ owned by the Globe and British 
America, or unissued by the Standard,” and presumably 
at one time or another represented by assets. It is pro- 
posed to reduce the nominal capital of the amalgamated 
group to £2,000,000, to allot £1,000,000 in exchange for 
the £4,000,000 of outstanding shares pro rata, and to 
invite the shareholders to subscribe another £1,000,000, 
out of which a compromise is to be made with the Stock 
[ixchange creditors, and presumably the balance is to 
provide the funds for releasing the pledged assets, and 
for making a fresh start in the business of profiting by the 
‘life-long experience” of Mr Whitaker Wright in 
‘‘ selecting good properties,” a description which scarcely 
applies to the group of derelict Westralian companies 
promoted by the London and Globe, and now constitut- 
ing the bankrupt Standard Exploration Company. Mr 
Wright adds that ‘‘ the acquisition of one or two great 
mines, such ag some 


Ad 


of those we have already issued, 
will*place the company on a sound basis, to say nothing 
ef the profit that should accrue from the assets that 
may be taken over.”’ 

The circular makes it quite clear that Mr Whitaker 
Wright intends, if he possibly can, to regain the control 
of the group of finance companies which, he reminds us, 
are not to be mistaken for banks, as if any sane person 


would be likely to class in the latter category under- 
takings which derived the greater part of their income 
from share-mongering and the most flagrant market 


manipulation. But what inducement have the share- 
holders, appealed to by their late managing director, to 
gratify his wish? On his own showing, four out of the 
tive millions at which the group is capitalised hav 
ceased to be represented by available assets, and, to 
save the other million, at least an equal amount of fresh 
capital would be required. It is extremely probable 
that a very much larger sum would have to be found to 


pay off the creditors and leave a reasonable amount of 
working funds. In any case, the man who is chiefly 


responsible for the loss of four-fifths of the capital 
hardly strikes one as being especially well fitted to be 
furnished with more money to carry on once more the 
kind of operations which have resulted so disastrously 
for the shareholders appealed to. 

And even if compulsory liquidation should be averted, 
and Mr Whitaker Wright got into harness again, is it 
at all likely that ventures inviting the subscription of 
capital under such discreditable auspices would b 
successfully floated ? 
only too frequently that it is foolishly gullible, but we 


= 


rm . ake 1° ee 
The investing public has shown 


1 


do not believe that it is such an arrant ass as to pine 
for any more of the Whitaker Wright type of joint-sto 


YU 
undertakings. The history of the group has been too 
vividly impressed upon the public mind to be readily 


forgotten. One other remark and we will leave 
Mr Wright and his circular to the consideration of those 
interested. It is practically admitted by the author of 
the pamphlet that the affairs of the three companies are 
so closely connected and interwoven that they cannot 
be disentangled; the c ympanies must either sink or 
swim together. That being so, there can be no question 
that it would be the most fitting solution of the difficulty 
‘to place the liquidation of the London and Globe in the 
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America and Standard Exploration companies. If any- 
thing is to be got out of the wreckage it is much more 
j ‘theoming from a reconstruction based 
upon a knowledge of the true state of affairs, and con- 


| ducted by persons with clean hands, than from another 
| of Mr Whitaker Wright’s “‘ blind pooling ”’ 


expeditions. 





THE MARKET POSITION OF STEAMSHIP 
SECURITIES. 
Ir is generally ackno er d that for the reasons set 
forth in our article on freights last week, the outlook for 
British shipping is not at all promising, and it is 


=) 


desirable, theref ore, to mi ike some comparisons with a 


view of ascertaining whether, owing to the good results 
that have recently been obtained, the shares of steam- 
ship companies are over - valued, or whether the 
threatened depression has been foreseen and discounted 
in the current market quotations. 

It is, of course, possible that the classes of shipping 
likely to be most affected by or in freights ar 
the ‘‘tramp”’ steamers, “ sixty-fourthers,’’ and other 
private or partnership ventures, ‘and not the great lines 
of steamships with large capital held by the public and 
quoted on the Stock Exchanges. These are all, however, 

nore or less affected by the general conditions prevailing 
in the industry, and there are besides a great many 
companies whose fleets are mainly cargo-carriers, and in 
recent years the public have been invi ited to take part in 
such ventures to a much larger extent than formerly. 

It is possible, therefore, to obtain a fairly representa- 
tive list * companik 3s whose securities are regularly 
quoted, and for the aya of the enquiry we first give 
the di cilela paid for each of the ort ten years. That 
length of time is sufficient to cover at least one p evious 
cycle of depression a prosperity, and, as we have before 


7 


| pointed out when dealing with this class of securities, it 1s 


necessary to look at the average return from an invest- 
ment over a considerab! 6 peri 1, rather than the dividend 
for any particular year, as a basis of calculation. The 
statement is as follows :— 


) 1 ner C 
Compa — -—— 
_ 7 7 
i J 899 1898 1897/1396 | 1894 189318921891 
: ) 1 } } Qi g } Q] 
BAGO. <cicewaes ) o 2: 3 > 4 t 
, ’ . > } 
AMAZON eccccs + + 3 6 i i ij 
DCLIABL carecoes ] nil ] 14 5 4 ) 5 
+ 10 316 6 19 | 8 74 
\ b t A le Y))} & 
I 10 ) ) LU 10 U li ] ] 
pov 1 ni 1,1 
( } 6 6 J 5 ni 
| ¢ . > l i y 5 6 
4 kL <» «e see 5 38 I ! , 
1h ) 
if { J LU iV iV $ ) I as 
Steam N nul on DF 
1] | = + 
i 5 ° 
i { ) t 
, | ~ 
i? { 
] 17 
Rec aaa bis is 1 11 1 ii 
\T ' 10 ) 
A J 4 f is is i iV 
ul, n I I I nil! nil 
‘ nil ! ? 8 
= . : . : 
‘ 1 + + + + 4 3 nil 
\ 5 
7 7 * * ny 
: 10 : 9 10 #210 0 10 10 0 
) 4 h y , } 
3 5 5 2 2 I 4 
: : sca > 
3 é iV id iV ) } 10 10 10 
ul M > 5 5 5 5 
~ y 
} 5 5 5 5 5 5 j 2 = =6T8 
eecesesece 5 OF 6 64 6 3 Ors OF J i 
Ca 1 ‘ . o's 
o t 6 b ) ) ) 6 b 8 
* | ling bonus, Ny nstructed 
as ; : 
l "1sOn 18 p& l yT 
Th comparison artly obscured by the number of 


} 


. 


| 
| 


ynstructions that have taken place, and as to how 
the Se aes e affected the companies concerned it is not our 
purpose to enterupon here. Generally, apart from these 
incidents, it will be seen that the dividends of the last 
four or five years give a much higher average than any 
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of} ficial cent Ww hich are already dealing with the B ritish | other portion of the period co 


| so with regard to the Aberdeen Steamsu!p, + 





ver 26, 190), 


Q 
=a 


instances, the dividend seid i 
than for any year since 1891. Tha: a 


40) 
worthy, as there were complaints 


high rates were secured for re ee , at While 


almost entirely swallowed up 
pan 

failed to participate in the results 
General Steam Navigation Compan: 
2 per cent. on its ordinary sha 
1898, having again fallen into 
while the National Steamship 
even upon its preference shares sin 
companies formerly paid divide: 
capital, and the shares command 

The second part of the enquiry 
the return on the last dividends 
the yield shown on the prices of pr 


ul 
} urs 


There are at least two con , nv Of Taal 


‘ 
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Ss Ol 
time on the dividends then pai L. 
have take oe ae t of th 


eHw 4b 


the dividend table and a mi ddle period at Octol 


| $74 ire 
If it be assumed that the recent rate lividend 
ments cannot be maintained. then the 
present prices should be very hig rh in ord 


the anticipated reduction in dividends. In regard! 


this, the securities show no very neral 


tendency, a fact which should render a comparison 


individual companies of all the n rest 
investors, To take typical instances, |’. and UO 
stands at 2244 on a dividend of 13 per cent 
1891, the dividend for the previous y navipe 
precisely the same, the price was 20- ' 
return is a qu ently only 5} per cent., 
with 6.7... The dividend after 1890 went to 1 
cent. for a number of years, rising on 
and the price of the stock in that year v 


Take the other big passenger line-—theCuna-d. 40 Pe 
last year 8 per cent.—the highest dividend 8!) 


incorporation in 1875, the £20 shares 
which gives a yield of 11,7, per cent., 
dividend of 4 per cent., the pric 
return of only 5} per cent., while, with 
all, the quot ation was £104 in 1896. 4 
may be set against each other, and the 
drawn de pends on the view held : 
spects of the two companies respectis 

A guide to the comparative excess 
present quotations might be looked 
tions for shares which have through 
or for a large number of years, paid a} 


But here, again, the tendency is not untior®, **s%s. i 
is true that in the majority of cases | a eh a 
and yields lower now than at former perio’ alat 





























0 ‘tober 26, 7901.) 
- «and North of Sc eee “a Orkney. On 
: shipping, & hand Se India shares stand at a lower 
on ap ] perk a higher vield than at either of 
ee _ ner peri ods, and Royal Mail shares, which 
ge - té ady Q per cent., except in 1894, are at 
= Prompared W th 5L in 1896, and 584 in 1891, when, 
sa og dividend for the previous year had been 6% 
a The 5 per cent. now paid is, in fact, a con- 
Cents ble reduct yn on the rates paid prior to L590. . 
j ree therefore, that such inflation as exists is 
: the more specu ilative issues in which wide 
= save occurred in the dividends paid. In 
3 1, IV these cases can it be ex xX pe ected th: at recent 
1; 13 W 11 be maintained, and that should be borne 
J a iin estimating the value of the shares. As we 
—, chown in the instances specified, however, the 
as wve not moved altogether in unison, and reader 
ae lit well worth the trouble to continue the com- 
” som 00 4b same lines throughout the tables 





ARGENTINE FINANCE THE BUDGET FOR 1902. 


(FROM OUR OWN CORRESPONDENT. ) 


Buenos Ayres, September 23 


repeated postponements during the past fortnight, 
y ised by the difliculties experienced by the 

: . : : : ' . ] 
\inister of Finance in inducing his Cabinet colleagues 
+s second his plans of retrenchment by reducing their 
simates of expenditure to the utmost limit consistent 


‘ient working of their ere depart- 
ents. the Executive has laid before Congres 
for the coming year. As I venture 
st letter, the Finance Minister | 
1 e, but has been, as it 


ten ick of his | 


tempte ‘a 
oe to 


predecesso! 5. 


Nas not at 
were, 


no 


‘ r 
10St Ol 


the first impression on reading his_ pro 
sals is by no means unfavourable, and he came 


. very thorny legacy when he 
‘abinet vacated so suddenly 
f the Executive sent 


ih ssage ol the 
wale lg y 9 17? 9} ith . »} 
' posals 18, €AS UuSUal W 1 sucn 


accepted the seat 
by Senor Berduc. 
with the Minister's 
State papers, long 


1 diffuse. The proposals of the new minister are 
mbodied in four different Bills. The first deals with 


linary and extraordinary expenditure and revenue, 


ich are estimated as follows: 
) yr E ) 
1$ Currency $ 
ieee teva de ievat wae wii iene 94,898.81 
Y K I tk. 
? Currency >. 
Pinaniebaa tate cad ‘ 1,800,000 
Ri 
neet Ordinary Expenditure.) 
» Currency &. 


Ont. -Aduwaskoeee aivisice ote bs 64,290,000 
meet | y Expenditure.) 


» Currency $. 
—  HAVUOO0 ance cece eeeeees wie 9,500,000 
ine second Bill horises the Government to take 
u Bank of the DN tion the $12,000,000 of bonds | 
which it withdrew from circulation 
MS charter, giving it in payment bonds of the 
7 eis Gebt, the first to be appraised at 75, and the 
= larket price on the day of delivery. 


eié Government will hand to the Bank the foreign 
vohas now pledged in Europe as a guarantee for loans 
ing these are paid off, and the Bank will 
st and amortisation on them from thi 
1ands over the internal bonds, which 
shall dispose of negotiate in this 

and 10 per 


ih ss or 
“a Ur} per cent 
ion shall be the rates of service on 


; . Interest 


cor ‘ed to the Bank of the Nation by the 
S 1 payment of judicial deposits, and 6 
and 2 per cent. amortisation those of | 
i by the Natio nal Bank t to the Caja de 
u's, at \yment for the Popular Loan. Imported 
it ‘UY per cent. duty and over, Shall pay 
~ : 4 per cent. aa vioren. 
5 ; * i provides that the [.xecutive shall pay 
S ot ‘cbt in Europe, and redeem the b nds 
, ) which exe lusive ona! it is authorised 


—' . ‘© proceeds of the idditional 


per cent. 
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| interest and an 
| gold rece 
| present. 


import 


Fund. When the floating debt 1s paid off 


a 9] hea cao er 2 > ; = ' 
shall be again devoted to the Conversion Fund. The 
‘ 1" . 5 oo ? } , . . 1 
Government shall hand the Bank of the Nation, at the 


| 
tax, which at present go to the Conversion | 
| 


price of the d LY, 
tigation on which 
additional tax, and 
Conversion Fund. 


internal bonds, the interest and amo 
will compensate for the 
shall be placed by the 


} Pe I>} e 1 1 r 

The fourth Bill authorises the Bank of the Nation to 
make hacer to thee Government up to the amount of 
six n lel ae demas Si vk. “Rae a 
six millions in eurré ney, the present legal limit of such 
advances being two millions | 

r oe > 2 

.} Message wi the foreg r Bills refers to th 
2 TAI KA bh) 4 ft | } 
tavourapdie aspect of the import tr 1de whien LC ‘ | 

6,009,000 ld in the first six mnths of t pre- 

t ¢ 1 { . . bee { 
sent year, and is pected to reach 3$118,000,000 


at 1 exports for the six months were 
3U7} millions, and are expected to give a total 
yield for year greater than in 1899 (the highest || 
export year), when the figure was almost $185 ) O00. 
Referring to this vear’s revenue, the Message says that 
the receipts for the first eight ve give reason to 
expect that vhole year, they will considerably |} 
exceed the estima Reference is ae to the floating 
debt of 24 llions sterling, d Messrs Baring and 
Messrs Greenwood, the interest an 1 general conditions 


of which are very onerous for tl 
internal floating debt of 310,000. 
as a pro ff that the Governm 


» Tre 
100 ) gold 
lent c - borrow money 


SASULy | 


IS poln 


on 
more liberal terms at home than abroad, whic! 
’ 1 . = 1, / . : . . . ’ 
should induce the Government to use its credit in the 


country itself rather than outside it, a courses it intends 

to pursue for the future. The estimates of gold ue 

Ps { 11° ’ e ’ 

for 1902 are two millions over those for the present year, 

} 3 1 + . } “rT co + } } } : 

this being justified by the fact that the gold receipts in 

( if \ o. m 44 an teed 

1900 were $30,160,000, and have been $19,727,000 in the 
oe 3 

expired eight months of this vear. Reference is then 
I 

made to some slight changes made in the estimates 

of Inland Ravenue, and to the retrenchments effected in 

many ai partments, wnoicn, however, are negatived by the 


y and 
ney 
mae. 
while 
fully covered 
od 
leaving 
will be 


unavoidable increase in the 
navy. The: re will be a 
between the or 

the extraordin 
by the 
the C 


outlay 
surplus of 34,4 
dinary revenue and ex 
ury expenditure will be 
designed to meet 


already 


resources 


onversion Fund 


$12,000,000 gold at the end of year) intact, the 
Executive considers that the 5 per cent. additional 
import tax that goes to this fund can, for a time, be 
| legitimately devoted to paying off the floating debt in 
Europe, which is guaranteed by thirty millions of 
National bonds which will be handed to the Bank of 


will be 
10rtisat 
sived from the 

The tr 


bank is tanta 


the Nation, which benefited by receiving the 
ion on them, instead of having the 
per cent. tax lying idle, as at 
unsfer of these redeemed bonds 
mount to converting a sa debt into a 
home one, which is always an advantage to the country, 
The amount ($6,000,000) which it is proposed to 
empower the Bank of the Nation, with its 
of deposits and two millions of yearly 
Government excessive, considering that the latter 
has often borrowed much larger 
banks on its own responsibility. 
by expressing full confidence 
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is not 
zmounts from private 
rr cones a als 
The Message concl 


in tne elhecacy of the pro- 
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posals submitted to the consideration of Congres 
A comparis yn of toe estimates Io! nis ur ar Lo 
coming one shows as follows :— 
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Bud » 1. » | r 
ly ~ 4 
ee sa 605,69 } 3g 
f ] « ; 
1901 eeocscesesesece 649,119 II Jj 
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_ expenditure, and he is on slippery ground in expanding 
| the revenue figures. 











The first impression caused by the new Finance 


spite of all his efforts at retrenchment, he has worked 
out an increase of $10,000,000 currency in the ordinary 


Nevertheless, that it is an honest 


| Budget is the general admission at the first review of it. 


'| What creates some slight misgiving is the proposal to 


| extend the lending power of the Bank as regards the 


Government, as it looks like the thin end of the same 


| Government could not have conducte 


| with its reserve of £1,000,000 is in a sty ort 


_not a shareholder, will probably regard it 
Minister’s proposals is rather favourable, although, in 
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ToraL REVENUE (ORDINARY and Extra). | cience the directors have placed £737.010 ane 
3udget for — $ Gold. $ Currency. but even th ae abd ea tO reserve. 
| Tine aual 44,413,347 .... 72,800,000 ‘ieee a 105. — able to distribute a dividend anj 
Oe a 37,991,788 .... 63,300,000 | ) per cent. on the ordinary shares, 1, 
Bi ical | large profit is, of course, due to the abnormal basic” 
Increase ........ 6,421,559 .... 9,500,000 | accruing from the war, and the [ritis! . “SNess 


a - 


0 AX Paver wha 
} 4yer, Who 
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rth 


placency, and feel inclined to question wh i 


l th 
supply in a less extravagant manner. Tho sharehold 
are to be congratulated, and thouch th y sais: We 
expect such results to recur, or to evade tha com: 
which the big profit is certain to attract. ¢) 





| meet future eventualities. Poe 


wedge that has hitherto split all the State banks of this | 


country ; but, while the Bank continues to be managed 
by the leading men at present on the board, there is no 
danger of this eventuality. 





BUSINESS NOTES. 


The Tobacco War and the Tobacco Duty.—The 
purchase of the business of Ogden’s, Limited, by the 


| ence shareholders would seem to be the ¢ 


of the Hotel Cecil, who, in a circular ¢ 


| 


American Tobacco Company of the United States | 


created widespread consternation among tobacco manu- 
facturers, and to a smaller extent in other circles in 
this country. It was feared that an attempt was going 
to be made to capture the whole tobacco trade of the 
United Kingdom, and that after a process of ‘ freezing- 


/ecil rence Shares, 
—Attempted infringements upon the rights of prefer 


rder of the 


day. The latest of these emanates from the directors 

to their share. 
holders, remind them that three years ago arrangements 
were entered into with the Debenture Corporation {or 
temporary advances to the extent of £200,000 (of 
up to date £160,500 has been advanced) for the 
tion of the Strand front of the hotel. These adyane 
are to be repaid, at the option of the company, eithe 


either in 
cash or in second mortgage debentures bearing 3 per cent 
| Interest, and repayable in 10 years, at 105. And now 


out’’ the home manufacturers by cutting prices, the | 


Americans would secure a practical monopoly, and |. : : ; a 
P porys | Interest upon a portion of its capital that has hitherto 


raise prices against the retailer and consumer 
as they pleased. That, however, is a mere bug- 
bear, for though some such schemes have often 


succeeded. 


the object with which they were obtained has been 
virtually accomplished, it being stated in the circular 
that the new buildings are practically completed, 
several of the shops being already let. Presumably, 
therefore, the company will now be beginning to earn 


been unproductive, and its financial position will be 


| correspondingly improved ; while even as it is, it is able 


extent subsided, the incident has undoubtedly awakened | 


the trade to the possibility of serious competition, and 
this is to be met by a combination of British manufac- 
turers. 
to the consumer of the prices of cigarettes, that being 


| to pay a dividend of 21 per cent. upon its ordinary capital. 
been attempted, they have never, so far as we know, | _ } per cent. upon its ordinary capital 


But though the first alarm has to some | 


On the face of things, therefore, there is no reason for 
asking the preference shareholders to submit to any 
sacrifices. Nevertheless, the directors propose that the rate 


of interest on the preference shares be cut down in per- 


The effect is already apparent in a big reduction | 


the article upon which the competition has for the | 


mement centred. From this fact emerges a point which 
should be of much interest to the Chancellor of the 


| Exchequer, who has always found a difficulty in raising 


| the tobacco duty beyond a certain point, owing to the 
| strength of the position occupied by the tobacco importers 


and manufacturers. They have hitherto been ableto passon 
any increase in the duty to be paid partly by the 
retailer and partly by the consumer. 
point, as already stated, this was accepted by the classes 


affected, and the revenue got the full benefit, but | 


beyond that point it was found to check consumption 


the increased impost. It 
previously available, but more particularly from the big 
reductions in prices that are now stated to be possible, 
that importers and manufacturers have, for a long time 
past, been enjoying a very comfortable margin of profit. 


'| They are not to be blamed on that account, for there is no 
| canon against securing a good profit when circumstances 


| permit of it. 


Now, however, that the element of com- 
petition from an outside source is to be a prominent 
feature of the near future, the British manufacturers 
will no longer be able to present so effective an opposi- 
tion to any increase in the duty whick the financial 
xigencies of the country may require. And while still 
leaving a fair profit to the manufacturers, the duty may 
b 


ye enhanced withgut increasing the retail price of the 
commodity tosuch anextentasto curtail theconsumption. 
In view of his prospective budgetary needs, it is pro- 


bable that Sir Michael Hicks-Beach will not fail to 
recognise and seize his opportunity. 


South African Supply and Cold Storage, Limited. 
Upon a total capital of £450,000 the accounts of this com- 
pany for the year ended June 30th show, after providing 
or depreciation and doubtful debts, a profit amounting 
to no less than £1,071,169. With commendable pres- 


f 


petuity from 6to5! percent. The excuse is that they wish 
to permanently consolidate the floating debt by paying otf 
in cash the advances made by the Debenture Corpora- 
tion instead of repaying them in 5 per cent. debentures, 
as they have the option of doing. To that end they wish 
to issue £150,000 in 54 per cent. preference shares 


| ranking pari pass with those in existence, ani 


Up to a certain | 


| adjusted totals ditfer but little from 


; : | ment to pay them in cash raised by an issue of »: } 
to such an extent that the revenue gained but little from | Slee die oa deeaiag hn ae i ihe nt. But be that 
. ° . | > . e f S § , . ru yt u 
is obvious from the evidence | k. : pps 


obtain another £50,000 by an issue of ordinary shares, to 
be taken by the United Realisation Company as a com: 
promise of the dispute that has arisen with that company 
as to its liability to subscribe and pay for £100,00J0 
the Hotel Cecil ordinary shares. As the Debenture 
Corporation is bound to take payment of its advances 10 


5 per cent. debentures, the profitableness of an arrange: 
Le yer 


as it may, now that the company isa dividend-paying 
concern, the question of relative cost is ons for tt 
ordinary shareholders, for it is out of the margin of prout 
available for them that the money ought to come. 
The attempt to shift the cost on to the pre! 
shareholders by docking them of 4 per cent. 
annual interest is altogether unjustitiable, and 1! tls 
sort of thing is permitted to go on, preferenc » shares will 
soon cease to be regarded with any confidence. 4 
they are to be tampered with, whether a company 
earning a dividend or is not, what kind of a secur) 
they ? 


- 


Mineral Production of the United Kingdom 
annual Parliamentary report on the mineral produce \ 
the United Kingdom has been issued this we oe 
chief product is, of course, coal, and in regard : 
the estimated figures for the year 1JUU were su} 
the preliminary report issued in March 10st, 


tnose 


5 


The total output of coal was 225,181,300 t as 
£121,652,596, as compared with 220,004, 1° Oreer 
at £83,481,137 in 1899. W hile, therefore, tn oa 
showed thecomparatively small increase aed 
the value was no less than £38,171,900 high pa 
ene a pce 
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re he rise in the price of coal in no way 


remarks <n < caneaeiiel exports, which amounted to 
stopped — sie the increase over 1899 being nearly 
1.000 hana for which France was largely respon- 
three ml aa an ill that, though the price has fallen 
ad here has been a decided check to the 
Y oeereasing ” exports, the quantity shipped up to 
Vee ot September last being 1,453,000 tons less than 
the end of sept \d of 1900. The following tables give the 


= 


vary considerably, t 


y 


*. tha same peri : a . Y ° 
n the ales ue of all the minerals raised in the United 
tnut £ ue 


Kingdom last year, with the corresponding figures for 








\ 
_ Su) - of the Mixerat Propuce of the Unirel 
re rm + and of the IsLe or Man. 
1900. | 1899. 
en Value at | Value at 
Mineral. Quantity a Quantity. ——— 


()uarries. ()uarries. 





a £ Tons. £ 





1,308 164 5,820 728 

9.573 8,710 13,519 12,138 
ai 4.081 67,028 3,829 54.236 
re 29.456 29,244 24.664 25,644 
a 5,779 1,350 8,009 1,87 
8 4.153 1,038 4.321 - 1,080 
Dea 1373331 208,032 4,678,132) 209,629 
re a 77,693 13,900 68,834 13,216 
Re, 14.049.694) 1,571,043) 15,064,857) 1,542,657 
Bie coy: 295181 300/121,652,596 220,094,781, 83,481,137 
DMM x ceiccco'ne 9.108 34.503 8.144 33,798 


pper precipitate .. 380 2.450 75| 1,550 
nOr spar 1,448 1,604 783] 841 
RE Soe a 20,802 42,925 3,047) 10,170 
avel and sand.....| 1,837,202} 138,163) 1,771,276] 132,399 
sum 208,038 69,642 212,563 76,456 
634.301 1,238,747 4,709,925) 1,095,763 
re 28208 4.224.400 14,461,330! 3,895,485 
n pyrites ........ 12,279 5,788 12,230} 4.671 
lor 3 349,094 30,999! 296,784 


than chalk) ....; 11.905,477 1,300,314) 12,302,890; 1,335,067 
Manganese ore...... 1,362 675 415 24 
ae i ” 650 24¢ 
hre, umber, Kc. .. 15,200 13,398 16,314 575 
Ris 2,282,221 627,844 2.218.824 553,003 

oa e 5 12 
Phospha flime .. 620 1,085 1.446 2,52 
| aS 1,861,347 611,920 1,914,893 644,174 


Sandstone.........., 5,019,874) 1,586,045) 5,212,624 1,653,704 
SIN wna siden oe 585,859 = 1,528,336 639,840 1,787,071 


Strontium Sulphate.. 9,121 4,560 12,629 6,314 
Tin ore (d pa 6,800 533,604 6,392 440,509 


ranlum ore ..... 4] 1,517 7 275 

ROMA ak wate 9 35] 94 5,851 

De Nntivensnss 24,675 97,606 23,135 139,482 

tal values.. ex 135,957, 67¢ 97,470,296 

5 f the MrraLs OBTAINABLE by SMELTING from the 
Ores in the ABove TABLE. 


1900. 1899. 
Value at 
the Average 
Market 


rin LT) 
Price. Price. 


Value at 
the Average 


(Juantity \y 
MM 


i 
cleat 
irKeL 


| 
. £ 
l'on 560 72,800 550 71,12 


5 

we eeee 765 59,995 637 49,768 

14,004 52,147 3.064 12.086 

oe 4,666,942 19,596,910) 4,913,846 17,034,874 

' 24,364 418,960, 23,552 355,379 
190,850 22,465 191,927 21,942 

250 31,000 580 41,350 

4,268 587,869 4.013 508.094 

9,066 188,573 8,698 220,132 

~ 21,030,719 18,314,750 
7 iron ore raised, and of iron produced 


somewhat smaller than in the previous 
ler quantities were, owing to the higher 
ae dee worth more. A feature of some interest 
See the revival of gold mining in Wales, 
nces, valued at £52147, were obtained 


7 


N38 Of ore, which also contained 3,008 


aa ‘early the whole of the gold was pro- 

St David's Gold and Copper Mines, from 

of ora put was 13,650 ounces from 19,163 tons 
—<——__—_— ——— 
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Chilian Finance.—In its issue of September 7th the 
Chilian Times publishes a summary statement with regard 
to the national finances that had then been made by the 
Minister of Finance. It points out, however, that asa 
new Administration was about to be inaugurated, a 
number of the items might be very materially altered, and 
the figures therefore need not be dealt with by us in any 
detail. Suffice it to say that for the current yi ur, 1901, 
the total revenue is estimated at $107,078,500 and the 
total expenditure at $125,234,500. Thus there is an 
estimated deficit for the year of $18,156,000, which is 
to be debited against the surplus of $18,576,000 brought 
forward from 1900. For 1902 the estimates are for a 
revenue of $96,950,000, and an expenditure of 
395,890,000, a surplus of $1,100,000 being thus figured 
out. But how the expenditure of 1902 was to be 
reduced by some 28} million dollars below that of the 
current year the statement a3 published by our con- 
temporary does not disclose. 


Results and Prospects in the Cotton Trade.— Messrs 
llison and Co., of Liverpool, have just issued their 
annual review of the cotton trade. They state that very 
few people in the cotton trade have a good word for the 
past season. he business of importers, at all events, so 
far as concerned that of the first, and most important, 
half of the season, was ruined by the manner in which 
their “‘ hedges” were tossed about by the violent and 
bafiling fluctuations occasioned by the unprecedentedly 
gigantic speculative straddling operations between this 
market and that of New York, and between the near and 
distant positions of futures on this side, and though the 
import business has been better since the winding 
up of the straddling transactions referred to, the re- 
sult of the season’s trading is very unsatisfactory. 
To spinners and manufacturers the season has also 
been very unsatisfactory in its pecuniary results. 
Continent the grumbling is universal, but the loudest com- 
plaints comefrom Germany and Russia. The mischief is 
attributed, mainly, to over-production, but also, in part, 
to the restricted demand for cotton products in conse- 
quence of high prices. Over-production is also blamed 
for the poor state of the cotton industry in the United 
States, especially in the North. Lancashire has fared 
better than her competitors because the ‘‘ short time”’ 
enforced in the autumn of last year, by the scarcity of 
cotton, not only enabled producers to sell their surplus 
stocks of yarns and piece goods, and thereby strengthen 
their position as sellers, but also helped distributors to 
cut down the stocks held abroad. The quantity of cotton 
consumed in Europe, the United States, and India, 
compares as follows with the figures of the previous two 
seasons, and those of 1890-1, 1880-1, 1870-1, and 
1860-1, in 1,000’s of bales of 500 lb. 


On the 


x 


foal eV] 
J- 


1Qn > 202 G9 1290_1 1220_1 Qf ] 

1900-1)1899-0 1898-9 1890-1 1880-1 j— ) 1 

, BB a} z C z 2Q 5g 1 

(sreat britain ° J, GO Y,99 J,I17 J,054 5 JIS1 

; en AE : , CIN Q 

WOMGINENE. «cee. G9/b F,9/0 4.550 5, 09U L,J i } 

United States 3,727| 3,856; 3,553; 2,406 1,69 89 807 
7 Z17z C 

| ist lr il¢ ] +t 1,139 1,010 9 oJ 2 

) 14 

I ta “ere ee s 6 AG IU a 4 ] +? . I 7 j 


With regard to the prospect of the coming season, 
Messrs Ellison report that the news about t! 
of the American crop is very conflicting, and opinions as 
to the extent of the probable outturn are very wide 
apart. The estimates run all the way from 10,000,000 
to 12,000,000 bales, but those most in favou: 1p) 

much narrower range—say, 10,500,000 to 11,500,009. 
As to consumption, everything will depend upon price, 

( 


“17 


and that will depend upon the size of the American crop. 


i 
. } + d ] 997 Lome aft } ee = 
Last season the total consumption of all growths, as 
‘ 5 +1 FO aoe ¢ - 1) 1 : 
already stated, Was 11,731 U ) b a 5 Ji } } A Dy di 


157,000 bales smaller than in the previous season, and 


I 
187,000 smaller than in the season befor With the 
present uncertain outlook it would not be safe to assume 
that more than 12,250,000 bales will be required, though, 
with an ample American crop and a lower levelof values, 
12,250,000 would be exceeded [tis simply a question 
of price. Oa the assump yn that the total requirements 


will not exceed 12,250,000, and that we shail 
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750,000 | silos from India, 850,000 from Egypt, and 
150,000 from sundries—in all 1,750,000 bales, equal to | 
1,930,000 bales of 500 lbs, the quantity of American 
10,320,000 bales of 500 lbs, or 


10,661,000 bales of last season’s average of 484 lbs. 


|| The above estimate of the probable requirements of | 


ee 


American is based upon the supposition that prices will 


not sink much below the rates now current for winter 
and spring deliveries; but if, contrary to present ex- 
pectations, the crop developments should henceforth 
indicate a bumper yield, prices would decline and con- 
sumption would be increased to the maximum of previous 
easons, which for Europe was 8,303,000 of all eee 
(in 1898-9), and for America, J: ap: un, Canada and Mexico, 
278,000 (in 1899-1900), or a total of 12,581,000 bs ules 
of 500 lbs, or 331,000 ll ver our estimate of 
12,250,000. These 331,000 bales would be American, 


’ 


and as they would be equal to about 340,000 bales 


184 lbs, the total requirements of American would be 
10,661,000 plus 340,000, or about 11,000,000 bales in all. 
e new season, therefore, starts with a stock only 
{000 larger than the famine figures of last year, while 
it is 1,771,000 smaller than two years ago. Itiscertain, 
2quently, that even should the crop reach 11,500,000 
bales, and only 10,750,000 be used, the quantity left on 
hand at the close of the season would still be 
1,021,000 smaller than two years since, while 1! 
the consumption should reach 11,000,000 bales, th 


) 
k would be 1,271,000 less than 


t 


quantity remaining in sto 


at date. It goes ened saying, therefore, that even 
if the new crop should reach 11,500,000 bales, though 
prices on average would sink below the mean of the 
two seasons, they would remain considerably above the 
low average of 1898-9 and 1897-8, because a crop ¢ of 
11,500,000 is wanted to prevent a squeeze next autumn, 


and because a yield of 12,500,000 would be necessary to 
bring back stocks to the Geure s of two years ago. 


Wills and Bequests.—The Jilustrated London News 
ye the following list of wills proved, with the amoun 
f persons alty in each case :— 


ISEEL GRO eS SOHO HES SHESSCH ORES SE SSSEEB SSO R SCS EO SS dt 

M Sc] ) 1408 and avenue ...... 15 + 
r Mattl e of 3] iwa i n. 3 

, FV Seee web o8660 4 0600664 ee evearcceccs es J4,I09 
J Ma I I i l nston ( A 

Litae s nla Wu e pk ee ce 6 oe as oa 7 ] 

lender | i 3 place, L 25,28 
1 Chichest 67% 





Foreign € orrespondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 24 
The ret » Bank of France for this week, last 
week, and the corresponding week of last year are as 


urns of the 


| x Noo y 
1OMuOWS .- DEBTOR. 


190]. Oct. 17, 1901. Oct. 25, 1$00 
‘ t 
«e 182,500,000 QO .. 182,500,000 Oo 


«>» 8,002,313 54 .. 8,002,313 84 
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| Treasury bills 











Commercial bills, branch Pm * “ ft Al 
Ns We ieee ean 527,589,365 0 
Advances on deposits of 5 
SOEEOIE.  cinwes asd ceine ese 6,970,000 0 
Do in branch banks ...... 3,390,406 0 .. 
Do in public securities .. 201,365,971 11 ~° 
Do by branch banks...... 280,717,055 9 = 


Advance to the State (Con. 
ventions, June 9, 1857 
and March 29, 1878) .... 


180,000,000 9 ., 189.900,09 9 — : \4 
Government stock reserve.. 12.980,750 14 12.98 *  £90000,000 .. 
Do disposable ........... - 99,627,300 30 .. He 14 i 
Rentes Immobilisées (Law 8 ‘ 
of June 9, 1857) ........ 100,000,000 9 100,0 - 
Hotel and furniture of the e ™ ~~ “WO 0 act 
bank and landed pro. ai 
perty branches ........ 24,048,948 4 rey 
Expenses of management .. +,009,256 25 ide ae were 
Employ of the special re- * ; 
SE oxenwaboundhuwen pen 8,407,444 16 ., § 
|. OR a eae +,916 . 
PE ncncvanweaw sus } ] nug 
BANK OF FRANCE RATES 7 
Dis ount (pew se eedesanewewe wren ees 
ae son bullion 


bvenees on oublt securities ........ 

The above return, compared with that for the preced shar 
week, exhibits the following changes ae pl 

INCREASE. mitt 


P: iV te deposi cE Sen eedeececeeewneceses 
Cash, eocesssecscccoseceoee peénbnaenneee ss 
DECREASE, ‘ 
PRIMER, cccoubesesacecukycs eae het wate le eee ’ 
EL cacckuddneacenevas ovccece bebenanes onde tne * 
The | sondon exchange is again at the ] - 


week, at 25f10c. Private discount is uy; ’ it 

or within a quarter of the Bank rate, but, s ‘the high “04 

rate has not brought paper for discount | 
lower on the wesk. Gold is bagi: 


from London. A sum of £240,000 was eived vaste to 
} " oc . ‘ } rm 7 S V 
da Ly, and more is expected to-morrow. 1 ish to-da 
and last week was made up as undet ype 
scicaciegnts A BEOOY OA... aciiacs . ” 
Francs £ Fray £ 
Gold .. 2,358,960.991 = 94,358.440 .. 2 1.999.) 4 tne 


Silver.. 1,096,002,1 


5,454,965,140 }38 3,198,526 ee 0447 l 
The following were to-day’s closing pric and 
variations on the week: 


Par, Oct ae 
f « f J 
Three per Cents. ...eee 100... 100 424... 10 0 
Redeemable Threes.... 100 .. 99 3 oe 2 
Three-and-Halfs ...... 100... 101° . 101 a 
ERR, csvancancccccss ‘SEO ao 9 0 we (3 ' 
scion ticle 64k. 200 .. 10050 . I! 
Turkish Fours.....e.-. 100 .. 25 624 .. 
Egyptian Unified .... 100.. 10965 .. 10 ) 
Bank of France Shares1,000 .. 3,880 O ., 3,750 9 n 
Banque de Paris...... 500.. 957 0 .. J J + 
Comptoir d’Escompte 500 .. 546 JU .. 4 : 
Crédit Lyonnais...... 500.. 966 0 .. y v 
Crédit Foncier........ 500 .. 670 0 .. 6 ) : 
Paris Gas Shares...... 250... 800 0 .. 810 U 
Buoz Canal ...cccccce 500 a 5,650 0 .. 5,681 0 
Northern Railway .... 500 ..1,970 0 .. 19 0 
Western Railway .... 500.. 021 0 «10 0 v 
Orleans Railway ...... 500 .. 1,600 0 .. 1, v 
Eastern Railway...... 500.. 1,016 9 .. 1,0 ¥ sv 9 
Lyons Railway ...... 500.. 1,600 0 .. 1, 7 
Southern Railway .... 500 .. 1,294 0 ..1 : 3 
South of Austria Rail 500... 95: Doe ; 
Rio Tintos Ord. ...... 250 .. 1,167 0 .. 1 oI ” Fe 
The following were to-day’s closing prices th ul 
variations on the week, in stocks and shares not com 
prised in the table above :—Brazilian Hours b+! 50) 7 eas 
35c ; Spanish Exterior 69f 90c, —10c ; Portuguese recs 


Or f 85e 


174¢; Russian Old Threes 82/, — loc , Uninet pa 


e+ 22,105,750 14 ., 22,105,750 14 <V! , a n..b 
ve so744 : ‘ 050,000 2 Fours JOOf 5Uc, — 25c; Ottoman BABk Oh! ts 
648,315 Q ..4,022,608,9 Meridional of Italy Rs ails 688f, it; N 
2 13 34 ; shares 165f; bonds 277f ; Saragossa shares ~~!, is ‘: 
7 ae ; bonds 337f, — 3f; Tharsis shares Varn , 
F wn Copper 124f 50c, + 1f; De Beers Yi ae 
thie eemmeaeiainaone Waaake " a ao oo oe Chartered Company 68f 50c, + 75c ; Consolidator mT . 
snch banks ...... ; re fields 184f, — 3f 50c; Ferreira ae 
Dis maaan , —“ huis 149f 50c, — 4£; Geldenhuis Deep - A oe - 
Be pteratanentess e 6,294,222 62.» Land 7sf, — 1f; Butfelsdoorn Lof 2c, — ‘ve fines wh 
‘ 1 fontein Estates 75f 20c, — ve \ Ponce | 
? Perey ent. , ; weaneee? 927f 50c, — 6f 50c; Oceana 4of 75c, ; e 
ee j 2 and Jack 151f; East Rand Proprietary | ac 
CREDITOR. Durban-Roodepoort, 83f; Rand Mint gee 1908 a 
MONI apeenes ne 3,484.91 a Lancaster 55f 75c, — 3f 25c; Village Main 48 : 
Comme al bills : 1 5f 50c: May Consolidated 101f, — 1! Rear, th 
, P Par ‘ 3 a Bank 64f, - Of. i oo 
{ ia La i a ia = a _— 
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/ ‘the grea French railw ay companies have large nal ely, tha compiling an up-to-date Dictionary of 
ee. im cheir receipts during the three quarters of the Commerce, Indust1 und Bar g. No work of the 
oe nared with 1900. The Lyons loses 13,440,000f, | kind had been issue France 1e *‘ Dictionaire du 
see se cent.: the Northern, 15,082,000f, or 8°33 Comms t de la Navigatic f M.Guillau n 1859 
tha Went rn, 7,725,000f, or 6°44 per cent. The plan of t] sent work is ume, and t two 
to Joans, 2.832,000f, or 1°90 per cent. ; the Eastern, | volumes prising 6,000 colum \ bli i by th 
7 16 per cent. ; and the Do hern, san I The ¢ ishte enth rart n} ng ti work. 
9 - ? 93 per cent. The State lines also | usu ppea 1. tl par havit bh p iblish t 
. ay ner cent. Account must betaken ofthe r la val f tw nths, Nea nt 
’ a ee a0 1s an Exhibition year, but even with the butors w d on the k lis prises 
, een the Northern and Lyons companie men of the wuthor in t t spe 
AE ; ee ee widend than for 1899 di Sr ige saes, Ma om ; 
i ma >) pay a higher alyiaen than fOr idd. S, aS Vile i ner] ) ) Pa 
eee 1 rec ipts, a r luction in the din dend Mint, for Pr letals ! 3: M. Tal 
1001 is probable. The other companies will con- Di: r of Cus nd } Gov A 
oie nav the minimum dividend guaranteed, but to Fra butes t irtic] ( ) 
i ‘ i] e to increase their debt to the Stat Neyma tor of t 
_ + to make up the sum required. the Suy Council ics, Vv P 
\ fal] hout 1Of in S yuth of Austria or Lombard irities T ed 3, M.M iS i A 
shaves. and one of over 20f in the debentures, has taken Ratfolovi tribu \ 3 
luring the last week, on a report that the com- 
1t Vienna are about to open negotiations wit 
+he principal debenture-holders to obtain their consent THE UNITED STATES. 
SC urangement that would light n the charge AOE (FROM OUR OWN CORRESPONDENT.) 
lemption of the capital, either by the p irchase of a. is 
shares and debentures on the market, instead of by NEW iLORK, 
lrawings at par oO by suspension of the rede nption. r 3a { \ Thur ind 
ured with last year the receipts show a decrease of | Friday and Saturday wit: wed 
) 949, 000l, and the { xpenses are said to have inert used da 4 l 1 } ( \ 1 i 
siderably. The loss in the receipts alone would St Paul yn P y C eel. G 
the balance, from which the last share dividend Electric it Nor \malga ( Mis 
sf was paid. Meridional of Italy Company also | Paci! t lerbil la] 
g wsa decrease , 622. 520f for the nine mont 3 | et : 1eY ! 3 L rtnig I traaing 
Spanish companies exhibit more favourable features, both | publ ell out t,and ha 1case ol | 
Saragossa and the North of Spain having a gain of | bear, although sing fac )] 
7 .bout a million franes, but they have to contend with iless the so-called suga vas one, | \ \ 
the unfavourable exchange for the payments abroad. id increased lividend sode whi 
The difficulties which had suspended the issue of the | critical period ld have ted an upward mo 
: ‘China and Yunnan Railway Loan having been, But » O1 1 | 1 at ut, 
me, the subscription is announced for Saturday ignored tl urabl I nings ted 
& Ff financial houses which have und States Steel and allowed it to merely prevent tl 
aken th opel tion had declined tO acceae tT the } di ef mign sily lo Ww i l ( 
demand of the Governor of the Colony that the yney | which enabled Atchison to increa ; dividend 
ild ren on deposit with them at an interest of \ variety urs W g to N Pa 
| nt. The Crédit Foncier has now agreed to uirs ha put i c ul luring 
receive the proce eds of the loan and pay a per cent V —E I was t } Wn 3 1 
tal sum demanded is 89,000,000f (£3,560,000)  b ied by t Harrimar p l 
inal, in 178,000 bonds of 500f bearing 3 per cent. on t 3 ( nited States S ( t 
{ und the issue price is 438f 0c, or S7 7O0c L¢ é ! I 
per cent The loan is guaranteed in the first Northern, and Burlington ld 
0 by the Government of Indo-China, and not violate t t : 
0 S ul the annual subvention of 3,000,000f by t lines t 
wie ) unted DY the hom Government. \lthough Inte A b ‘ Al Liis ‘ 
ute tis not free of the taxes on railway debe vd le} f 
res take abou LO per cent f the interest « n f < 
Q 3 to bearer. The loan, which represents an ctive n M : \ 
: sum ol ree anda-half millions sterling, isnota very lered 3 
0 - yf even leading financial houses, including tk uN x deta 
0 nque a 8, Crédit Lyonnais, Comptoir d’ iscompte und the ill shed L 
J . renerai, have combined to tloat it came the 3 
? 4 oi the pretensions French agricul- suc ng reactio1 vi i I La.) 
i ” S nal commercial re Lations 1s i p yrted ou I | - 
n- ! th the recent visit of the Czar. <An yn tid tha ul t t 
iné merchants at Bordeaux, and a_ transportation 3 hav pme! 
es m wriculturists and vintners of Cognac, ins 
Bt vo 1 in favour of the conclusion of a Then followed ) variations i 
. ner¢ het wee n France and Russia tha Was L { rean-iilil A J 
in ' f the alliance between the two sister arrang \ ir] n, v } 
. pening the Russian market to French wine with th Norther? : . N hero 
- ss This was communicated to the Minister purchase a ling interes t ids, and so 
“ts ‘airs, Who passed it on to the Russian avoid a contli tate laws prey ma 
wd a the Minister of Foreign Affairs has now peting lines from merging t that 1d 
ra ‘a At lemorialists that the Russian Government seemed to meet with rea recepta begat 
- anes I i to reduce the duties on wines and with the statement t the battle between Mr Morgan 
7” ae nce will do the same with regard to Russian and Mr Harriman for the control of Northern Pa 
. ee . Other agricultural produce. M. Meéline’s last May had been going on ever since; that its 
: 7 gnant at this reply, which it declares to climax was seen in Mr Morgan's ig the decrease 
‘al it to a refusal, in making the concession in Amalgamated Copper’s dividend, and, as alleged, 
. pendent on conditions that could not be in Mr Morgan’s at \malgamated stoc! nich 
z dragged down almost everything Street th it 
th a ¢ wheat, - and A. Raffolovich have terminated This, it is ex] MHEG, WAS Ir Morgan's way oO squarl g 
oe Fr ~40 t4SK ON Which they entered three years back: accounts with Mr Rocketeller and otner Standard Oil 
~ 
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et men, who had sided with Harriman, and eal the this year will i between £300,000 ana co: ag 
Bt | latter to checkmate Mr Morgan in his attempt to than last year. — — M) legs last 
a || dominate in Northern Pacific affairs. For, if it must be The same article makes an interestine . . oi t 
a told, the Standard Oil-Harriman-Kuhn-Loeb-George- the loan and discount business of th. sj. 2. "9 the | 
fe | Gould millions were too much for Mr Morgan on that issuing banks, with their operations “ oe te- adt 7 
i blue Thursday morning in May last, and the master- the first nine months of this year the discount. -¢ ae? ental 
a spirit at the corner of Broad ‘and Wall streets had to banks averaged £3,249,000 less tha), oe ee — not ¢ 
F ‘| drop his club and resort to diplomacy in the far North- their loans averaged £2,082.000 more 2 €ar, while effort 
i | West. that the private banks of issue are , Wien raat a the I 
B || So, as the tale rans, when Mr Morgan gets back from favourable conditions than under the So eee Th 
a || the Episcopal convention at San Francisco, , there is to. be recalled that the Frankfiirter Bank er oe rollir 
A || be a oe deal all round, not one which will seek to tie ago announced that it would surrender its piolhe so press 
. || up the three railroads named, but, now that Mr Morgan notes at the end of this year: and it is ; edo ee regal 
Hi || has hammered the copper stocks of his antagonists, that similar action will be esi by some of the ns re 
i; one which will enable the great banker to get out of banks of issue. Indeed, another So ith-G ie nave 
|| his late company with his prestige and railroad harmony has already had the subject of discontinuine tha ieen.. bid | 
completely restored. This, it is said, is to be accom- of notes under consideration. iti, the 
plished by y Mr Morgan turning over his minority The Sugar Trust at its latest meetino a ns orde! 
|| interest in St Paul for the Harriman block of Northern reduction in the output of sugar is necessary. and i+ ae, th 
|| Pacific preferred, and allowing Messrs Harriman, voted to bring about a decrease in the a ea oe place 
Kuhn, Loeb, and their Standard Oil associates to beets next year. An effort will be made to aa ra tract 
|! retire from Northern Pacific to direct the fortunes of co-operation of sugar pro ducera in foreign countries luct 
|, Union Pacific, St Paul, Southern Pacific, and Chicago | The raw sugar market, after declining last week ee not 
|| and Alton, while Messrs Morgan and Hill remain in | domestic refiners restricted their purchases, } as , COM] 
|| charge of the properties for which they fought so fiercely “0 sngth through buyings for e port, especially for the 1 
|| more than five months ago. United States, and it is reported that further bee ag 
Then, too, are rumours of Erie’s coming prominence orders for New York are being negotiated. The + 9 ps it 
; (| as a coal carrier, and, strange as it may seem, an of the market was further strengthened t rough th nahi. rs 
|| impending move in United States Steel, though just what ¢ ation of the official report of production for Sey Salis mt pt 
eT shape the latter is to take has not been volunteered. which showed that the sugar yieli le df from the beets was £ TOC 
So far as the money market is concerned, it is in| Only 10°47 per cent., against 11:47 per cent. last vear Aug? 
better shape than anticipated. The bank statement met The total output for the seni owing to the early _— 
expectations with a gain in the surplus reserves and a beginning of this year’s campaign, was unusually heavy - 
net gain of nearly $2,000,000 in the movement of funds. having amounted to 64,580 tons. against 38.708 tons _ 
|| Foreign exchange rates and trade currents do not point | in September, 1900. Owing to unusually low prices “re 
je ' || to an earl y return of any great quantity of sold to this the sales of sugar are ve ry heavy. Th » seven chief a 
f side, but this pve Ss not pro! tise to constitute a bear markets of Germany re porte d last week sales of 241,8 i 
argument unless funds become scarce again in New | tons, against 120,000 tons in the corresponding week of - 
York. last year. More than half of this was for export. ines 
The most striking feature of the business week Herr Licht has published his estimate of the Europea 8 
is the slowing down of distribution of staple dry crop, giving it at 6,430,000 tons, or 110,000 tons les rs 
|} goods, clothing, and shoes from first hands, accompanied than the estimate of the Centra/h/att, quoted in last : 
|| by smaller increases in weekly reports of railway earn- week's Economist. The increased production of suga oth 
ings and bank clearings. The question naturally arises, makes the situation of the German Sugar Tra Cul 
Is this due to mild weather and to an early ending of (‘‘ Cartel’’) uncomfortable, so far as the world’s markets - I 
3 || the fall rush for goods, or to the beginning of a falling | are concerned ; but the Trust is able, owing to the duty 7 
: || off in the consumptive demand ? on sugar, to maintain prices in the home market sie 
The bears on copper made another onslaught to-day, (*erman consumers of sugar are growing tore and m oti 
| the traders stood aloof, and pric es went off accordingly, impatie nt with a bount y policy which enables foreigners 
The rally in the stock markets has been of brief | to eat German sugar cheaper than the people who pro- 
|} duration. — duce it; and the demand for the abolition of the bounties 
— - is growing louder. Nevertheless, nothing is expected to 
come of another Session of the Sugar Conference, even 
GERMANY. if one ahould be held. 1 
| (FROM OUR OWN CORRESPONDENT.) Another German truet that is sutfering from over- ‘nei 
1] aS production is the Alcohol Trust. The production o! sls 
Berwin, October 23. alcohol has increased from 3,254,897 hectolitres sinc “8 
The money market continues under theinfluenceof Paris. | 1897-S—that is, before the Trust was organised ne 
A considerable amount of French paper has been offered for | 4,060,376 hectolitres for the year just closed; and th the 
discount here, and the rate of Paris exchange has risen price situation has grown so unfavourable for the Trust oi 
10 pfennigs since Saturday, standing nowat 81-15. It is | that it has justseen itself compelled to reduce denatura- 
| understood that French - lances and investments have lised alcohol to 20s the hectolitre. The reduction Is : 
| been largely withdrawn within the past week. It was In order to take care of its surplus output, the Trust 
in part due to this cause aa rather heavy offerings of has just organised a sub-company whose business sau hae 
domestic Government funds were made here last week. be the storage of alcohol. It is stated that the trust of 1 
The return of the Reichsbank for the 15th did not show | has met with difficulties, owing to its heavy stocks 0 ma 
| aS great an improvement of the status as was expected alcohol on hand, in borrowing money upon It. dif 
it being explained that the Bank prolonged many bills, in In addition to the facts mentioned last week, as show- cir 
order, so far as possible, to avoid causing insolvencies ing a slightly improved situation of ad iron market, i cro 
| and financial difficulties. The Bank’s stock is down 2} per may be added that later sales of old i brought rather 2a) 
cent. since a week ago, owing to the fact that the Frank- i better prices. Dealers are buying up old iro T OXpor®, || ex] 
furter Zeitung published an estimate of this year’s divi- | sending it to Italy, Turkey, and even to South Air] . by 
dend, placing it at about 6 per cent., against 10°96 per and are accumulating supplies at Hamburg for =! nent pal 
|} cent. last year. The reduction is mainly due to the to South Africa upon the close of the war. ee ths 
changed basis of dividing the profits under the new | opinions vary much as to the actual state of the Germs” in 
Banking Act, which went into operation in January ; but | iron trade, particularly as to crude iron, 408 Ste" co 
it is also due in part to smaller earnings. The Frank- | improvement mentioned last week in the oe ee | 
rter Zi ‘uny shows that the average official rate of | iron is emphatically denied by other experts, W20 Pe un 
| discount for the first nine months of the year was 4:13. to the immense stocks at the furnaces in WV 0 a 8a 
= cent., against 5-44 per cent. for the same period in as preventing any betterment of the situatio! pir ich an 


1900, and it estimates that the Bank’s net earnings’ coming winter. Indeed, the Cologne (azetlt, NU , 
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— 7 saan ‘ie ~13 +] ae ro 
tect week weninns the senile as slightly improved, 
- to ee week a ve ry gloomy report. In pointing to 
r1nts tis ; 
Py great increase of exports to England, the Gazett 


; th + all orders for England at present prices 
lerable loss, especially for works which do 


zal trol their own ore and coal supplies. The great 
forts to secure export business, the paper says, show 
* tondamental weakness of the German market. 

“4 his wre k it is admitted, too, that the situation of the 
olling mills in Silesia has grown worse, owing to the 
pressure of West German works to get orders without 
‘evard to profits. Through this competition the mills 


re less complied with work. The Silesian producers 
have, therefore, instructed their selling agency here to 
ron specifications, in order to secure a part of 
a orders. The eagerness of German works to get 
aedleoe ‘3 well illustrated through the announcement that 
o Belcian Railway Minister has asked steel mills to 
slace their bids, at the forthcoming submission of con- 
as ts for railway Sl upplies, not above the cost of pro- 
luction, in order that their foreign competitors may 
ret the contracts. Only German mills come into 
ion with Belgian just now. 

The exertions of the coal trade to sell in foreign 
markets have resulted in further reducing the earnings 
f the great coal companies for September. Exports 
for September suowed an increase of 97,650 tons over 
September, 1900 ; while imports were 191,000 tons less. 
Production in September was 560,000 tons less than in 
August. (These figures do not include brown coal.) In 
their competition with English coal German producers 
extending their efforts to establish permanent coal 
in the Mediterranean. In addition to the supply 
at Algiers, which was established last year by 
sveral German ocean steamer lines, and which has 
cen m nonely 50,000 tons of German coal this year, steps 
lave just been taken for the establishment of a depot at 
Port Said, wanes perhaps, later, at other ports. A com- 
peny with acapital of £30,000 has been organised 
Hamburg for this purpose. 

The Shee America Line has just completed plans 
for establishing a line of steamers from South Chinese 
ports to Vladivostock ; and the sailings on the line to 
Cuba and Mexico will be increased so that a steamer 
will leave Hamburg every fortnight. 

The receipts of German ri ilways for September were 
£7,207,000, that being a decrease of £313,000 as com- 
pared with S ptember, 1900. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VienNA, October 22. 

rian Reichsrath was re-opened on the 17th 
and the Finance Minister, Dr Von Béhm, inaugu- 
new session by giving a detailed account of the 
a ; fasenas, and the financial and economical 
situa ‘ation of the country. He began by explaining that 


he req ) ¢ ‘ 
oe > lulrements fo) L902 3 W ould be 1,68: 9,1 L7, Ol JO 
“a one tat 1s 44 million crowns more than the Budget 


ided for 1JU1. But there is to be no deficit, for the 
S stimated to exceed the expenses by almost 
iad sa ye ns, The Minister showed how the State 
Fm ‘ted by the changed currency. The metal out 
‘he new silver, nickel, and copper coins were 
aoa not, of course, the full nominal value, and the 


aaa ! eg from the quantity of coins put in 
one the present amounts to 164 million 
se ga Wwe) re added to this year’s revenue, and 
a avoid a deficit. The ai Minister 


beth, 1; Je hope that the Budget would be approved 
vrtle qv: 88 the large total of the expenditure was 
ero capital that will be spent upon investments 
’ € Intended to bring about a change for the better 

eds rably depressed economic condition of the 


a (the municipality of Vienna will have to 
saluta siderable modification in conse quence of a 


anti Telly oe Pronounced by the Court of Justice. The 
' ...,.~2Wn Council some time ago voted that all 


one ‘companies (consisting, as the council openly 


salen ch in 
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ial Sains ile abies f = 
proclaimed, almost exclusively of Jews) must pay city 


rates out ol tne} ir incomes, not, as the law prescribes, to 


the amount of 21 per cent., but to 27 percent. Of course 


this was an illegal proceeding, but the anti-Se:nitie lords 


& Lit 

l | ? ’ . . 
of Vienna thought that there was no means of protesting 
acaimat 34 m _ -} 1; . 
against it. The railways whose iines terminate in 
Vienna, and who would have had to pav half a_ milli 


crowns more in consequence of the Town Council's vote 


laid the affair before the Court which decides such ques 
tic io nie abetted tad eitaea ut a verdi et which 
showed that the Town Council, be it ever so unanimous 
on the subject, had no right to raise the rates. The 
total amount that would have been gained by the unjust 
measure was one million crowns, for which the Town 
Council must now provide in some other manner, the 
outspoken intention of uking the Jew pay” having 
failed. The fact that the authorities to the part of 
companies ven the Finance Minister lately declared 
that such companies, especially when they serve some 
industrial purpose, should not be taxed beyond certain 
limits—had a very good effect upon the bourse, and 
during the whole week prices recovered from their previous 
continuous decline. There was another cause for this. 
Though the 


” +1) Pe 3+ a0 ] Tan 1 
results of the Austrian and Hungarian 
(;overnments’ pre} yaratory work ior th reaties of com- 


nerce are not known, there is a very general 


belief that the figures of a maximum and mini- 
inum tariff are waneey settled, and that they —_ 
be as great a surprise as was the German tariff 
some time ago. The _extortionate figures a the 
Austrian proposed ta will apply to the pro- 


ducts of industry. It 3 must be concluded that these 
high figures are a weapon with which during the nego- 
tiations for commercial treaty the Austrian Govern- 
ment will combat the German tariff for agricultural 
products—and that the ultimate result will be that both 
Governments will mucha A goes their demands. 
The bourse, however, does not see things in this light, but 
thinks that the Government is abhi d own extortionate 
duties for products of industry to protect Austrian 
industry against fc reign competition, and a general rise 
in the quotations of industrial shares was the result. 

The Danube Navigation ( ompany again enters upon @ 
critical stage of its precarious existence The contract which 

cuarantees a Government subvention to the eadiaaie 
expires with the present year. The Government recog- 
nises the necessity of the company’s existence, and will 
no doubt grant it some further privileges, but they will 
have to be ona moderate scale, as they t be approved 
by Parliament, and the Government has not forgotten 
the violent debates that nearly prevented conclu- 
sion of the last contract with the compan: 

The members of the Austrian Iron Trust have held a 
conference in Vienna, at which the important resolution 
was ban en not to renew the trust when it expires at the 
end of the year. The first con ena vr the renewal of 
the trust would be to come to an unde rstanding with the 
Hungarian Iron Trust, and this is quite out of ques- 
tion, war to the knife still ate inevitable between 
Hungarian and Austrian ironworks. [but though the 
dissolution of the Al istrian [ron Trust is imminent, the 
representatives of the principal work Sc compris ‘d init have 
agreed not to compete with ¢ ach ot! orders by offer- 
ing to work at lower prices. The v works will show every 
consideration towards each other’s interests, and will 
come to an understanding in important cases before 
deciding them. It is pro \bable that Archduke Frederick’s 
Works in the Teschen district in Silesia will join hands 
with these firms, and then all the big works will be on 
good terms. 

The Bohemian machine manufactories are all suffering 
from depression in the trade, and the Government has 
promised to give extensive orders to prevent a calamity 
from bap| yening. Of the promine nt firms only Ruston 
has sufficient orders to keep it afloat during the autumn 
anc early winter. The firm of Daniek has ~been obliged 
to reduce its hours of work from ten to eight, and will 
have to dismiss w rkmen if matters do not soon cnang 
The Machine Manufacturing Company of Bohemia and 
Moravia has decided to reduce its working hours, and 
another company has dismissed 500 men 
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The sugar beetroot harvest in Sileinin is a oa one, | sources. 

and the weather has been so propitious that 40 per cent. movement 

has already been reaped, and is on its way to the manu- closed 

factories. The quality is excellent, because the splendid Burma Under British Rul. 

weather of September and the beginning of October Nisbet, D.d2.C. In two vol 

increased the sweetness of the beet. (Westminster) Archibald Con 
In Hungary the vintage is wellnigh over, and it has Limited. 

been plentiful in all parts where careful cultivation has A Primer of Political F. 

obliterated the devastation caused by the phylloxera. In Fa ar Economic P 

many districts this is the first year that the vines have 


The ailiiet aff fords & succinet 
s affecting the cotton mar! 





uw of their La and A 








i. ‘| borne fruit after a lapse of ten years, and the agricul- Wood. (London) Maemillan and ; 
a |} tural machine firms have for the first time received large Poor's Manual of t R 

A orders for winepresses. The quality of this year’s wine 1901. (New York) H. V. and 

Bs || is not quite so good as last year’s, but that was altogether Broad street. (London) Etling! 

iN | ceptional for strength and sweetness ; and the vintage 

1] |} of 1VQ1 will count as very fair. 

if {| NEW LOANS AND NEW COMPANIES 

1) = 7 The new issues of th 1e current year, exclusiy vendors 


Cv orresponience. shares, &c., have been aS follow 





| RE LONDON AND GLOBE FINANCE CORPORATION. ital, the Public, Theeeon. Lint 


Is ‘ th we 
TO THE EDITOR OF THE ECONOMIST. $ ; ; P 


sae tip. alone oreten cine jeanne Pirate a 


iv 


Sik,—In response to numerous inquiries which I have 
received as t »my views with reference to the 


gs 


circular Be ONO 

| containing suggestions for reconstruction recently issued Total offered for sul lat il offered 

| by Mr Whitaker Wright, I would ask you to give 1901. 14 ee eres, 
publicity to the following statement. oo teh eae meiner te se 


cal et ATLL AN 


s a 


. Prebonr enews a we i 1] f 1598 
To my mind, it is a significant fact this Pro} posal 1898 ....04.. jana kick > ae 1897 
f ] 1 AGE ceece coeorcececee s° 4 rt oo 15 It 

appears on the eve of the hearing of my petition for the , 


compulsory winding up of this company, 
before Mr Justice Wright on the 30th inst 
way as the abortive proposal to reconstruct this company 
alone was made on January 14, 1901, on the eve of the 


to be heard 7 
., in the sam: NEW CAPITAL ISSUFS 
_ London County Bills. — The london ¢ 


( ders will be receive 
hearing of Messrs Stoneham and Messenger’s petition at tly nk o n l, on } 
for the same purpose. It will be remembered that, in k, for London County Bi 
consequence of the statements then made by . are 
Whitaker Wright, the shareholders and creditors were ore duh 5 ce aoe ‘ h. eee So de a as 
induced to consent to voluntary liquidation, and the =". 2), "yy, | eye ; 


y iit ] 
peti ition was withdrawn, the immediate result bei ing that, 
|| the desired object having been effected, the rec 


be ts ! ntns alt : 1 


‘Spicer * ede apn Limited. 
mnstruction | yy known as wholesal ti 1 nd } 


proposals were pigeon-holed until now, when the same oifers for 
dange r of cor 


i 
' 
i . wae ‘ lO ON 
Ss ibseripti n hew Isslit l 
. . : } ele } ) f LI) « 
| npulsory liquidation again threatens. cumulative preference shares of 4 
Imac } ag a all : - . i ) tot ot £ 350.000 pretere) e snare 
inasmuch as any such scheme otf reconstruction as! - . a 
og 5 ; it a) ints t £150.000, ar 
Mr Wright foreshadows, embracing the London and wpe a l a : = 
‘1O] ' ae . : £1 50,00 per cent. debenturt ca 
a | Globe Company and the British America and St: camer. e ae ce ERE cca inal 
, i 
| 
i 
| 
| 
| 
| 
' 


a 


Standard 
Exploration Companies, must obtain the sanction of the 
Court in the compulsory winding-up of the two latter | the profits fo 
companies respectively, my view is that no hardship, £34,733, £32,967 
delay, or unnecessary expense will be incurred by letting rgin O\ qu 
all three companies start on the same footing of com- 4 ‘ k and dividend on 


i 
; 


; a Limited. 
pulsory liquidation, and that it would be absurd for the “Raphael Tuck and | Sous, T 

shareholders and creditors t grasp at the 
reconstruction, and to throw away the 


A 


} I ub \] nauayv ex } 
shadow of . 


j substance of the 
proceeds of the actions against the Lake View syndicate 
ana of misteasance proceedin oS against tne promoters 

|} and late directors. 


wpital Tor th ( versl 


ot the business oft tT 





. Let Mr Whitaker Wright and his friends consent to MEETINGS, &c 
j ' 1 } 1 + manana 
th sie a for om will uw tal ; — 
|| the order applied for and I will undertake to rende1 ee sie aie ee 
\| ce ee aes Mea ae MEXICAN NATIONAL RAILWAY COMPANY, LI 
every assistance in my power to facilitate the passil a ae “en a 
f a j int meeting of the holders of the A i 
{| of any prop r reconstruction scheme containing the the Mexican National Railway Company, Limit 
|| ordinary and reasonable guar untees for all parties 9}<t inst. at Winchester H 
|| interested usu ‘lly required by the Court, and share- modify Lp si nt 
ts . ‘ a cae mortgage Aa 
| |; holders who continue to support me and refrain from Ff interested in .? 3 


. > 7 ° . 3 : | ; ’ ‘a nal hall id pan’ 
|| being misled by the crude suggestions, which, under the ee ee 





. . Banbury (the chairman) } led 
circumstances, I refrain fr criticising, now put tan ir F. C. Fry) ha 
|| forward, may rely on my consistently maintaining this th ! 
| 7 z - ] } at ‘al + ? t l 
|} position.—I am, Sir, your obedient servant, \ An sta tha 
- ' : ‘ this meeting were passed they woul 
». G. SHEAD. i for nfirma na 8 
j _mM™ , a) } ‘ ‘ ' ss 
6 Lhrogmorton street, and Stock Exchange, IE. in ie ttl n 
October 22, 1901. ta r 50 per 
the comp \ 
; is amounted to £2,425,150 A and £1,9 
> £4 332,350, and therefore in ord 
BOOKS RECEIVED. Se ee 16 
H) Ld iondon and wancashire f} Insurance Company  jold proxies for £3.519.115, and th 
|| have issued the ninth edition of their handbook on the lisite quorum was | nt. A 
|| movements in statistics and prices of American cotton, th as 26 ee a eS ws 
| ail tors l i proxies presenulns we 
|| The figures are taken from the reports of the New York 1 RIEONN Re + The posit 
I . _ : and £1,615,000 6 certificates. the P 
i ( e, the New Orleans Cotton Exchange, rul was therefore perfectly clear. 
1} Washington A ra reau, and other authoritative .diust it every £100 A certificat 
, ~ 
i | ae 
: —— = ~penes oe " . = ag 
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ion, the chairman moved the adoption of the 


nded the motion, which was carried unanim- 
ion 


y; anda resolution was also passed making certain formal 
alterati n the articles of association. 
The usual votes of thanks terminated the proceedings. 
BUENOS AYRES WESTERN RAILWAY, LIMITED. 
The annual general meeting of the shareholders in the Buenos 


Railway, Limited, was held on the 23rd instant at 
River Plate House, London, Mr R. J. Neild (the chairman) pre 


slding. 

The secretary (Mr F. Eustace Faithfull) having read the notice 
convening the meetin 

The Chairman expressed his satisfaction at being able t 
annour that th mpar had had another year of great pros- 
perity—the third in succession, At their last 


tic strain as to t! 
? 
{ 


meeting he had to 
eo f ] } 


future, but that 


PSSIMIS 


tified, as was proved by the fact that th 





decrs ase of 
s receipts t i 


» the ) 
Le vubell 





t 
which he then referred had incre 
4 


. y + i + ] 
urrent half-year to no] 


rt 
the first ] f the present year, however, owing to some timels 
frost the Republic and some favourable weather, most of their 
lost ground had been pulled up, and the year ended June 30th last 
was finished with a decrease of only £33,000 in their gross receipts, 
which had | mpensated for by a decline of £39,000 in 
the ex] Out of the amount available for dividend they 


4 ; 
} r 
Ulit rt ng 


Line 


were a to set aside £18,000 t 
5,000 to the staff pension fund, and to advis 
lant lividend of 


renewal fund, 
f the 


StOCK 


the payment 











} 5 per cent. on the ordinary shares and of 
the full dividend of 6 per cent. upon the deferred shares. He thought 
that tl ist t nsidered a tory result, mor 
espe n view of the fact that really not in every 
respect a ate vear as regarded inder which th 
business of t pany had been By the aut ut 
uction of the dividend which the directors had been able to declare 
for three yea I essio1 with the contracts 
which wert ! 1 ent Ly W ited, 
the deferred ant rdir last into 
oY toc Tr} dea of the mpany 2 Pr 
vincial Railways of Buenos ed at im 
originated ; 1889. The il b ro 
vincial Gover nt of B vernment manage 
ment of > t! \ rican haps, the most 
favourable to their developm although th 
Buen Ayres Western line passed throug yme of the finest land 
n the wh ry, the ma f railway up to 1889 
had bee { extent ne s had been made 
ipparentliy not in obedient: intelligent syste 

nd the working of the line w ut difficulty at 
} believed, 80 per cent. of tl ross receipts he directors, hoy 
evel! i back with gratification upon ll vears’ work, 
nd they great hed that their late chairman, Mr Drabble,and 
their late mana Mr F. Roberts 1 have been present to see 
the effect on th f the policy initiated by those gentlemen. The 

pital of the mpany was 1 vy £11,500,000, and they had spentor 
the undertaking £1,162,612 f capital and £1,032,058 out of 








balance ed f ed and adopted, and that a 
t ; he ra OS Od rsnare, tf fincon ta wKing¢ 
ta t t r the ar of 7 per cent. per annum, be, and 

t S n ft i to? t you on the 





i l is toat 

h } t <4 reat ¢ have rred ? October 

; ‘ 
iS We i é nancla I War till 
t i il a ¢ } not vet terminat 

- i ick LLU Cl a 5 
1 . 
I : i depressed ! n, and 
ae 1 4 ; ; t _ 
i nas wha a ned but pite r @all 
I ure I ntalr ir dividend, and t id 

, 7 

int Ww! Db Ss 1t upt Lvery res} ti 
se amply prov g tor dou ul debts Of 
I 

C I i t t tr i } been the mpletior 
the ima i I wl ; Sar ned 1 t December 
4 1 in { lises suita to the present 
y VA = 
! ba We must have moved, even if we had 
ae ! na { ness, but the amalgamation involved 
i ng lar modati which is, of course sive, and 
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we hope you will think ic is as satisfactory a ' a 
In Chile, the much-regretted death of S: ekg” 
dent, took place only a few months before +h, Apacs 
term of office. His period of government 

remembered by the peaceful referen 

boundary question with the Argentine | 

which does honour to both countrie 
made for the relief of the commercia 
1898, ensuring the provision, within a 
amount of Id equivalent to the 
was then found necessary 

might be reverted to. 


to authorise, et 
Both these mi 
to improve the credit of ¢ Ku 
deservedly high reputation for integity 


this, many rumours have at times prevai 








cations between Chile and Argentina, as be 
Bolivia, and these have caused alarm 
exchange, but we believe that these run 
tion, more especially as regards the Argent S 
is every reason to hope that the new | 
on September 18th last, will continue t] 
ciliatory policy of his predecessor, a 
interests of Chile will be well protected w ; 
war with her neighbours 
The course of business during t y 
chequered by reason of the condition of \ 
edit in Argentina. Without enterin: 
that though the fall of exchange involved 
fit gstill « ir Chilian business has made i r 
glad to be able to report the growing 
most of them having arrived at the pr r 
lately established are rapidly approa J 
note that the condition of thenitrat 
Large profits are being made, ani t h M 
Iprovil the position I 1porta t 
trading condition of Chile seems to be f r 
has not re vered as we 1d hoped nd 
advices by telegraph report excellent pros 
rop, t igh it is, of « irse, too ear t pea 
Ihe depression exchange gives us no a y 4 
Chile has been written down to 1&d (t] 
present state of trade, it is in our of i 
will be further and permanently de] 1 
we have received information to the effect that, w 
ment consider the geod faith of Chile to be pledged 
out of the Conversion law, the issue of 
January lst next, must be postponed, as it 4 
to defer that step until international boundary 
arranged ul 
We ar rry that this postponement ha , 
sary, but we do n tink it will hurt tl 
int nti si { ind W 1d 
1, but v have ] pered with a 
shall ntin t ] » if we e} i 4 
© readily availab] 
] lation of trade in Ar { L l : 
luri la ear. The nse f 4 





4 i 
W 
L 
} 
1 
d + 
) 
I next season seems to favoura 
en ve and cold, suitable to shee} " 
lera ise in the floc} und a lar 
l 1 f es early yet t id M . 
comin rops, Which canno » considered 
November, but all telegrams received 5] f t 
sent ndition. The la news re ivcd fr 1 iN 
it D 1ence of thi od it of all the fa: 
nfidence is being f in commercial trad 
sigr f improvement, and it seems that © ; 
the near future to a prosperous develo} 
business wit the ‘o1 nent has id a t 
ment with yd results. What we have hea 
o z } oe he 


stifies a h petui view I t 
accounts do not see 1 to require any detailed t : 7 ‘ | $ 
be glad to give any explanations that may eth | 
snot easy to compare our present a int - them: 
bank as it was before amalgamation. The ! = 
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ll g nts, and I hope that we may meet agai 
ices aS Well AC ety agi 
sl ce +h an even better story, though t venture to thi 
t of our operations will meet with your 





eo nded the resolution, which was carried unani 





Usiy, oa that Sir Robert Harvey and Mr Richard Robert- 
pear directors, be re elected. 
D LoCKe  hcr seconded the proposal, which was carried unani- 





Vatzon moved that Messrs Price, Wat« rhouse, and ( 
a rent inti d auditors, with a remuneration of 150 guineas, 
MoO waar ending June 30th next 
gar 7 M «tic seconded this, and it was carried. a 
sr. 2 (). Watsor I should like to propose a vote of thank 
I 





\ is . ° 





«c forthe able way in which they have cond 
: ” t bank. They deserve our sincere congratul } 
. 7 } the nave presented to Us. 
; <srgeon-Major Carter seconded this motion, which was carried 
; Siy 
wn: I thank you very much for your reception ol 
bhi tics | should like first to add that we must not forget the 
7 .-« far the staff have done their work extremely well in my 
we had avery great deal of difficult work to d 
egal the amalgamation and the moving of the bank. 
has a ‘be n done, in my opinion, with great ability. 
‘Ir (. K.S. Mitchell: I had that in my mind; I had intended 
‘move a vote of thanks to the staff not only in London but in 
: nd Argentina. for the way in which they have carried out 
‘+ duti Iam an old Anglo-Argentine man, and can speal 
oe - I have great pleasure in proposing a vot 
1a! t tall, 
This wa nded by a shareholder, and carried unanimou 
Mr Young, of Valparai I should like to express our hearty 
thanks to vou for your kind remarks. You may accept my assur 
— it who are working abroad it is a sources f great 
' tto know that our services are recognised at home. [or 
part, | have just been hearing compliments from our 
I am also delighted that the meeting has expressed 


ts thanks to the staff, and I am sure our colleagues will b lad 
id the report of this meeting and to find what is thought of 


proceedings then terminated. 


ATLAS ASSURANCE COMPANY LIMITED 

raordinary general meeting of the shareholders in 
Atlas Assurance Company Limited, was held on the 22nd inst. at 
treet Hotel, London, for the purpose of considering 





t ving r tion “That the two provisi ments, 
i ear late of September 25, 1901, the one being made 
t] pany of the one part, and the Phoenix Assurances 
stow Bovill, Esq., its duly authorised representa 
f the other part, and the other made between this company 
rst part, the Phaenix Assurance Company, by Bristow 
sq., its duly authorised representative, of the second part 
and the | un Life Insurance Company, by the Right Honour 


| 
4 { Avebury, its duly authorised representative, of the third 
part bmitt ng, be and the same hereby 
ind that the Court of Directors be and they are hereby 





it h steps to carry them into ¢ t as the ( rt 
t ull think me sary Mr Charles And: | t 
i } di l 


né ; “ c in id: Wi have callec you together to-day n a 
porta sion, perhaps the most important in the history 
und I thank you for comingin such good number 


r col in 
ve received sets out, I think, very clearly the 





tlon we ask you to consider, but pr you 
W é me further explanations and ler 
tl nsiderations which have led your r 
i i enter into the arrangements which you are asked 
r ify. At the outset, then, I would say that your 
n a sounder and more prosper us condition 
period « 


its existence. Not only is its business 
} 
i 





ind reserves larger, and your dividends | r 
cor? ey an nce its establishment in 1808, but its connec 
se Widespread, its agents are more numerous, it 


a” on : mplete, and its basis is bro ider his being 
ee ‘ iné son you are saying, “ Then why do you 


n 


t with another company?” 
‘will tell you. It is not enough in these days that 
ny should be strong, healthy, and vigorous, t 
" nued career of prosperity and growth. It must, 
; © capacity to develop, to attract confidence, 
ed : public a security as good as, or approximately 


mpetitors. Now, as to development, the 

and ¢ eae oe ‘kK already throughout the whole world 

i . a oe . = > = 
; aws from every quarter of the globe 


’ 





4 r appreciably increased unless we increase the 


es 1 on individual risks to a figure out of all pro 
ir much } and resources, and thus incur the danger of 
. ee ae sses than would be prudent. There is 
ch we might no doubt increase our premium 
( but wa Pras y Increasing the number of our branches; 

t} ir expenses would grow out of all proportion 
iT | t > business secured by such extension for many years 
‘ te f transacting insurance business is already 


expense of <.,..’ hough we have not reached the ratio of 


& 


: | exr ir friends, yet we could not view a higher 
iba , it concern. 
s ———. 




















Well, then, as to the second requirement—that of attracting 
confidence. All things in this world are relative. Compared with 
e - , . 
son f our friends we are a large company, both in point of view of 
pre m income and funds t,as compared with others, we are 
it a small pany; and I thir 1 will admit that in almost 
every branch of business the ] ire drawn t erns With 
large figures, a big turnover,an a ipital, and gigantic reserves 
in fact, there no re attract advert lent than high 












































If for ordinary purposes the pu prefer to deal with leviathan 
firt how natural that when they want insurance against loss 
which ry | uiied for at any moment, and which may not be 
required for years, they should prefer to go t ipanies with thy 
lar t tunds I pr € l t : 1a a 1 not 
of ! 1 customers, who w lit ntent with the Atlas 
whe n add nt 5 l al,it had f funds of £15 I 
ure t now utisi \ l l f l ur tr ed And the 
reason 1S pial I I W u! re % 4 th th re 
W th irs a Vit distinct 1 ! and funds than 
Wwe possess I Lv } all be str r, but the public do not 
t g h as to si I} are attracted % com 
par navir L f 1 1 n than Dy } d g 
halfa 1) ‘ wl t ise With s ral of t their 
! ure inda-half ns,and 4S ver two milli 
the aller find tk S¢ t of the running They 
ire not ipa ring t pu ippeara at an rate, 
I I 
Lit lg@n tney +) r act, a 1 r is Ut! 4Y 
which LV vn ent i i né nsiderat ns ha 
De present to tl l i i ectors for some time pa 
ind ! t vertures ie ir f is, t 
Ph ] Wt Vitation t lr gel il Manager t t ne ther 
hief é 1 leclined—when, I sa rtures were mad 
by the ] nix r marria f ty n t was felt | 
lleagues and vs hat 1 not mmarily 
to reject th \ s, but rather carefully to 1 nto th 
f \ ‘ame tot cor that the interest f th 
1 th I hold W served by such an 
posed, and that th l lid 3 al the 
[ have r t I say i med us W 
} + + + + + + + } 
ight not he ground ntiment to place t 
roposal befor f r approv And thus we are here to-da 
h the proposal as set t ts wnich 1 tk 
tab ind 1 1 » of wh 4 en comn Lu! ated t you 
DY circular 
And nov { ha pr ul, and, if it a I I 
what will b 1 liate b t, and what ur prospectiv 
enefit [he proposal, put short 1s o 
(1) That we 1 hand over th ‘ r 4 I an Lif 
( ir lepart t, with ab 3 and ts as fr i 
Sey ber 30th last, w h assets transferred be held 
trust to t the liabill under all the Atla f ntracts 1 
inning 1 that , wn shall i uy arry on 
inde the na f tk F unand Atlas I () i shall pa 
t of tl Atlas funds t transferred, for th iwill and 
nnectior f th fe busir j rate mpensation 
which vou a ir lers haver i f th larante f ur 
cal ul, and a fur S t t \ Tur 1 is a tI 1 
the Atlas life fund Ls t lake the tota pensat il to4 per 
nt ft fr 1 th PY Atia f i ) r 
ais tim t n and these poilci ] Lt und s 1 
tl \ be a period when this 1a LY 1a t \ 
end Ass ! that they run pretty ! rt ho} 
( r iv, fift irs, the Pelican and Atlas ( will 
to you and ir partners a dim I annuity for a fift 
vea which on a 34 per nt 4 \ be equal t perpetua 
annuity of £3,334. | lering the increased cost lring 1 
life business, and t ty for secur tif w tinued as a 
parate co} lirectors ha f¢ for 1e U pa > 
they would b mp 1 to modify th pensat Dp 
hitherto received by you from the 1 rt t to a lower ra 
with th ) ng tl near tutu tn ler tha ur t 
tis propose ithe , a 1 Atla sha t i fa l 
the Atlas shareholders’ profit fr lepartm ther 
details concern more particularly the y ler 12 of 1, 
gentl iv b yholders as w is shareh (and @ f 
you l t ) 1G 1 right to should be m t 1 l m 
important is that tl ] t Atila f l larged 
with y 10 r tor Vor o x} nst l L t 15 
per cent, which it has st us to w so that the {| I i 
bonus to th xisting Atlas life p iolder i ul) 
increased. Three Atlas directors w in un and Atla 
Company’s board, and the whole staff of the life department will 
be tak n over on the terms of their ting &p} \ 
in unhesitatin pres ir | [ that by transier -\tias 
policyholders will | t. Our own actuary and a jlependent 





ap} r val. 
(2) Now we come 
nating factor—the ar 
life department) 
entirely upon the 
+ at ol lane SE aaa) Al 
the two stand or fall 
funds, assets a 
(except the Atias 
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carried on under t! 
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n ndum and articles of association, 
be taken that they were accepting them by the vote that 
day? He thought they ought to have an opportunity of knowing 
what would be the terms under which the business of the company 
would be transacted in the future. The chairman had remarked 

the large n ener of directors they would have on the board 
! ais sctors of the Atlas Company joined them. He under 
i is had 1l and the Phenix 15; that would make 
wp was | 


or whether it would 





2 record board, or pretty nearly so 
fe contended that, taking the capitals of the two companies, 
the Atlas would have an undue proportion. In his 
r lirectors at £1,000 a year apiece was, proba 
likely to be efficient than 25 or so at £200 api 
i} a like to know whether under the amalgamation é 
f the directors’ fees would be doubled. At present they spent 
£5,000 on the board, which was a very large proportion of the 
arnings from bond fide insurance business, apart from interest on 
investments, which was not insurance business at all. He wa 
ulso sorry to see from Mr Prescott’s speech that it was proposed 
amalgamate the two staffs, and, he supposed, with a view t 
nding employment for the additional staff, it was intended to 
pen new offices in other towns. He h ped that would be don 


| with great discretion. He thought himself it would be much 
ter | pension a certain number of the old servants and 





\|. give the younger servants a bonus of, say, two or three years’ pay, 
| if they liked, to get rid of them; at any rate, give them the option 

Bi . |} of taking it 
hi \} Mr Coles expressed his regret that Mr French should hav 
iY | wandered over a good deal of ground which it was clear he very 
a imperfectly understood, and which was calculated to bring a littk 
iy grit into a mill where no grit was required. He had, in a very 
‘: gratuitous manner, asked whether the Atlas had really earned the 
Py || dividend it had paid. As a member of the Atlas, he could say that 
Hy : | that company had not only earned it fully, but had added 25 per 
a | < = to its reserves in the past five years, while this company had 
Hi | added about 10 per cent. It would have been better if the last 
if | ; I Dp aker | had looked into the figures before coming to this meeting. 


The Atlas had not divided anything like close up to its earnings 
| He was a shareholder in both companies, and had been for some 30 
years, but his holding in the Phoenix was larger, so he could not 
| be accused of being a partisan. He did not believe there had been 
| the slightest attempt on the part of one company to steal a march 
‘} on the other, and for a shareholder to get up and talk as the last 
| speaker had done, without understanding anything about the 
| matter, was likely to be very mischievous. Asa large holder in both 
}} companies he strongly supported the proposal. The more the thing 
| was sifted the more thoroughly would the amalgamation be 
}| endorsed by the proprietors, and every honourable man in tl 
} 
| 
} 
' 
; 


* == aaa 


Lie 
| room should thank the board for what they had done. 
Mr Cochrane remarked that relations of his had been asso 
ciated with the Phoenix for nearly a century, so that he 
looked upon it as a very old friend indeed. He also knew some 
thing about the Atlas, because, like MrC 
it. He had been obliged to notice w 
(i of the 


les, he had some shares in 
ith some sorrow that the reserves 
Phenix had not grown in the same proportion as those of 











| the Atlas during the last five or six years. Therefore he thought 
fo || that the Pheenix, in joining tc themselves a really live company, 
{; which was a pushing and go-ahead concern, were ¢ ing the best 
, j| thing possible for themselves and the agents representing the com 
i} pany. He cordially supported all that had taken place, and 
j| believed that the future of _ Phenix would be altogether 
|| different to what it had been—a much more alive company. It 
i] had not been quite so pushing in all directions as he thought it 
1} might a been. He was sorry anything had been said as 
} to the remuneration of the directors, because it was quite evident 
| that the gentleman who made them had not read the agreement, 
i} which provided that the remuneration should remain ata very 
i 1] modest sum 

7 o | The Chairman said that, in listening to Mr French's remarks 
|} he had had considerable difficulty in making up his mind 
i] what object that gentleman had in view. Mr French began 
; | by suggesting doubts as to the figures of the Atlas Company, 
}| doubts which he would have been wise if he had made some 
}| inquiries before he had expressed them—doubts which were 
perfectly uncalled for. He then proceeded to suggest that the 
| Phcenix had not made quite so good a bargain as they might 

bave done. But in no event oe he to have suggested t 
;; the meeting doubts about their own accounts—whether they 
t » paid quite such large dividends. One might have 
: that that the Atlas was making rather a foolish 
1 joining with the Phcenix, and he re grette d that any 
f the Phoenix should have made remarks of that kind 
the trouble of ascertaining beforehand what the 
» had done so, as Mr Coles observed, he would not 
remarks i haddone. He did not think ws need go 
details raised, because he did not understand Mr 
to upset the arrangement being a. He began 
they were giving a little too much tothe Atlas, 

. went on to show that the Atlas were giving 
-h to them. That was the main conclusion 
n listening to him; but as he did not wish 
nst the resolution, he (the chairman) did not 
4 into details. He would say again, however, 
tiations had been carried on in a very friendly, 
i . Believing the amalgamation would be good for 
i both concerns, they had not attempted to get an advantage 
}; one over the other. He was sure he could say so for the 
| Phoenix, and he thought al the Atlas; the desire being 
}| that the arrangem: on terms fair to both. 
As to the question company would go under 
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prietors would have an opportunity of knowing the terms of the 
m ra 
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Table A, that would not be necessary ; iat 
as to the directors, he could not hel: 4 





t hel - 
French had had as much ¢ xperience a M . 

of companies, he would kn ww the di 

he proposed to select from among the b 

some out in an amalgamation of thi 
remembered that the increase in the number rect 

only temporary. There were adv intag i oe 

as had been alre ady explai ne 1, it Was b : 

nent ine reasc. 

Mr French said he would like to kn 
the directors was going to be in the { itur , 

The solicitor read the clause in th 
point as follows:—*The remunerat 
proportionately increased for the purposes of + 
vision shall be made that so long asthe ny 
15, casual vacancies, whether caused by | 

therwise, need not be filled ip.”” j . 

The motion was then submitted to ¢ 
m med greed to. 

The Chairman next proposed: “That 
reg Bt red under the Companies Act, 1862 
limited by shares.’”’ He did not think he need 
by making any remarks with reference to this 

Mr Bristow Bovill seconded the motion 

The Chairman said there was one other 
had forgotten to answer. Of course, a \ 
might be necessary to make in the rulesand 
pany, such alterations would have to b i 
shareholders. 

The Solicitor stated that after the company wa 
really be regulated by the laws and reg 
Parliament at the time the company had 1 power 
mn mmr , ; i 
They would not be under Table A, bu ler t ! 
regulations. 

Mr Coles said he thought the meeting ought not to separ 
without thanking the directors for their servi und the chairma 
for the manner in which he had put the matter before the pr 
pric tors. Lord Avebury seemed to havea thorough gra 3 
points, and had placed them very clearly before the 

The motion was duly seconded, and cordial 

The Chairman thanked the meeting, on a 
his colleagues, for their expression of confider H 
if any changes had to be madein the rules and 
company—and probably there would have to b 

they would be submitted to the proprietors. h urd ha 


rt 

power to do anything in that respect without th 

proprietors, with whom they wished to act most 
The proceedings then terminated. 


CREDIT ASSURANCE AND GUARANTEE CORPORATION, LIMITED 
The annual general meeting of the shareholders in the 

Assurance and Guarantee Corporation, Limited, was | 

24th inst. at the Cannon Street Hotel, London, Mr | 


| chairman) presiding. 


The secretary (Mr Har 
ing the meeting, 
The Chairman said that, next to the danger of prophr 


ld Skeats) havin 


| the danger of referring to previous prophecies rwo things wer 


said at the last meeting which it might, perhaps, be wel t 
remember. One was that, in the opinion of the board, althouga 


apparently the position of the company had been disastrous, ter 


was no necessity for anyone to — It was said that td 
appeared to be turning the corner, — the shar ler 
‘asked to give the board their confid consent to WI! 


off their losses, and t ane 





to conduct the business of the comp ur ts 
responded to the appeal with almost a 
might now ask them if they were not 

they had reposed in their board. nad 


the corner, and it would have been very pleasut 
directors to have been able to say that they wer 

gs ing to pay a divide id He supp se d that n r Ps e 
optimistic as to expect that, but it was something t me witha 
small balance to the credit instead of a large « { é 
hus to show that they were on the right r ad 3 Ww 
yalance-sheets presented some months after the end ot the Bnal 
year, this balance-sheet did not show the present | 

¢ mpany, and he could truthfully say that ifan afl sig 
recognised in the report, they might take it that 1f that repo" 
to be prepare d to day the directors ee be abit ‘ 3} . muca 
more confidently. In fact, they were sure tha 


— + 


which had been effected, and the increased insura) nee 

had been able to obtain lately, had an effect which the pr a 
sheet did not show. There was a possibility of prese! ; 

ont 1 of six or —_ 7 ynths another balance-sheet, W ot 
a far better idea w the company stood than ' ae ; 
now submitted. The report stated that th aealnidans 
to redeem the pr ymise made last year, of calling t 1a - 
together to consider the writing down of the capita it 
ip of the shares and the changing of the compa Le a 
present the name was not quite suitable, as they Ss oo are- 
we ‘dit assurance. The board had not forgotten Wits" 


‘ 
1olders asked them to do in adopting their report, ® cs al 
call them together very shortly. It might be at the bes!) 
~ new year, because it was p ‘ssible that they m hotter 
in esent a six months’ balance-sheet, which wou 
‘a of the position of the company than the pre 
W ae then have a scheme to put before the sha 7 


they would probably approve. One other reas 
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NETHERLANDS BANK, 
Oct. 1 3, Oc 12, () 20, 
1901, 1901, 1900. 

ASSETS. £ £ £ 
Coin and bullion—Gold 5,756,000) 5,755,000 4,870,000 
- Silver § 711 000 5,697,00C 5,584,000 
Discount and advances... 8,112,000 7,816,000 9,756,000 

LIABILITIES 

Notes in circulation .... 19,096,000 18,751,000 
Deposits ........ ; 196,000 189,000 








BANK OF RUSSIA, 


~ 


CO 





Oct.1/14,! Oct. 6. | Oct.1/113 
1901. 1901, 1900. 
ASSETS, £ £ & 


1 Gold ...ccccccccccccccees| 64,805,000! 64,716,000! 68,655,000 
| Balance abroad ........ 1,937,000) 1,818,000 
| Silver & subsidi ary coin. 5.838,000 116,000 
i Becurities & short loans 35.1 
| Other loans & advances 
Securities belonging to 
ES. custsondsievevwns 
Treasury debt .......... 


€,156,000 
544,000, 28,154,000 
12,954,000, 12,726,000 


3,800,000) 4,139,000 





Miscellaneous .......... } 689,090! 10,015,000! 3,400,000 
aAiances ue i’ 
d b} 
branches & treasuries 208,05 1,856.00 1,319,00 
132,444,000 134,201,000 124,940,001 


LIABILITIES, 
Notes in circulation i : 
Capital of the bank .... 5,505,000' 5,505,000 5,509,000 
Deposits and current 

accounts.-......--eec0e) 40,000,000! 42,137,000) 32,11 
| Treasury account 19,728,000 19,059,000 23,265,00( 
Miscellaneous 484,000 685,000 
Balance due to branches 


2,028,000, 1,999,000 1,239,009 
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Last Week Last Year. 
£ £ 


+ 


+ 


19,120,000 + 
544,000 + 7,900 


4 


2,095,000 + 


1,000 + 
14,000 + 
236,000 


545,000 — 


é 
~ 1,000 —_ 
119,000 


-- 78,000 — 


11,112,000 + 


+ 


| cecapeliaaseeuiealapecacamaenatiale canes 
i 132,444,000 134,201, 00 124,940 900 
| 

In thea e tables t chsmark is latls 
| atl0d; the Dutch florir ls 8d; and ran ira, and 
|; American ¢ cy is reduced into English money at 4s p 
| 


micadawt a Loan Market.—Owing 


drawa s of gold for Germany and France, : 





214,000 + 
208,000 + 


326,000 + 


2,137,000 + 
659,000 — 
73,000 


23,000 


nd the require) 
ttlement, e Malvlo! 


is in th 


886,000 


127,000 


1,644,000 
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Last Week Last Year 
£ 


90,000 


68,000 


318,000 


4 


i 


376,000 


1,111,000 


90 4,000 


ent 


money 


undergone ar pid change in the ist two days 


| market hav 
{| Loan rates, which had previou been about 1 per cent. for 
4) dav to da nd 14 to 1) per cent. forweekly loans, have now 
/ gone up te 24 to 23 for short borrowing, and 2% to 3 pe r cent. for 
i loans extending into anaduie. while the Bank has lent 
ch n siderable m «at the official minimum of 3 p 
cen Diseo i I lso moved ip sharply, and 
best three months’ bills a ot taken under 23 per cent., 
whilk me <« rters S p cent is required. The id 
ex} t n the we COVE ed ty the Ba } hetur mouti t 
| to £] 28, OOO Du this was part ot et by a CoO 
traction f bout £402,000 in the home « 1 on, t 
Bar KS Lor f b. $51.41] h Wint &@ red ‘tion of £825,718. 
The not lat il unde vent contraction to the 
|| exte t ol £597,970 » that t net loss to the Reserve 
i} was only £427,748. The Reserve now amounts to £24,828,191 
1 und { proporti to 1! ‘ ent liabilit lows 
1} th ist 182 per it. Th Public Depo 
| s} W ! f 3.054, wv e the | sho 


| The subjoined table shows the ra 
during the week: 


| 
| 
| 
| 
| 
| Last 
| 
| 





Bank Bills 


Floating 
Money. 


|}. 1901. | ® | & | % % %& 


te Deposits sh 


Trade Bills,* 


| The following is « comparison with previous weeks :— 
| 3 Months. 4 Months. 6 Months. 3 Months 
| 
| 


4 Months. 


% 


i 2 2a 24 2 33 zg 3 33, 3 34 
| rs 1 , ? S a ) ai z z 
Be 2 23 235 2) 23 33 z 23 33 3 Ja 
} 4 8) 23 33 23 3|3 o3 
| $ a 33 Sf) 23 3 
} 16 4 32 28 28 24, 3 Se 24 23 23 5 
3.21 4 : 2tR 2 <3 <4 0 
i :. 2e 2;3| 2 312 23| 23 3 
| ; . 7 4 
{| 6..\1} 2g| 23 28| 28 2; 24 3 24 3} 
\ | i i i < Ze 28 a <t 3 24 a 2t “3 
| 2 ] : 2 2¢8 2 23| 3 33 
| 27..2 23) 2 2a 3/2 3/3 34 
( 13 24! 23 22 24 3 | 24 23) 23 3 
la 3| 24 24 2 3 
| , ‘ 3\2 


5 bills for which the Bank rate is usually req' uired 


The silver ket h 


ids * 2 2+ 
| - > $ s 
4 +} 33 
* These rates range trom tnose current Ou whe very Dest paper to those paid 
oo 


eh eke 
C 


Fri, | 58% Mon. Tues. Wed. Thur. 
| 
% % % % % 
en Tre eve 3 3 5 
Market rates of discount :— 
60 days’ bankers’ drafts ........ h 23/23 +23 
DT MD cischstanesbawsene + + 
IEE 0 diineccscaecnccaeus 2h 2h & Hi28 0S 
DE EN cccuchitincascanead 3 3 a5t 
Loans:—Day to day.............. 1 6431 +] 42 
eae hate naka aen | | 41 2 
| Fortnight (at last Settlement).. 3 5 3 
| Depositallowances:—Banks...... ld ls $ 14 ls 14 
i Discount houses at call ........ * l* l le is 
| At notice lg : 1; 


WG 
ee 


WWW WWW 
et 


Per er er ere ber 
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3t 
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tes quoted from day to da) 
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day 


% 


6 Monthe 


% 
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__ [Oct | er 26. 


States. On Saturday last. t 


» LHOUlNH 
nged at 263d and 2¢ 
delivery celia. 


4 A decline of rd 
piace on Monday and a further fal] { U 
recorded on Tuesday. 


per ounce unt 





were unch 


The p 


Thursday, when 


ther drop of ;d has t 
juotations are 262d per ou 
Mh mnths’ forward cle livery. 





The following 
dated Oct yber 24th 


Gold.—Bar g ld, ‘a 77s 113d per 2 sta ’ 2 BS yienn 
gold coin, 76s 63 1 per OZ; ALES 


is from Messrs Pixley \ be] 


German Fold 





French gold coin, 76s a per 0z; Japanese y eee _* 
Silver.—Bar silver, fine, 26d per oz eerie s At 
months’ ea 263d per oz standard . 
ing 5 grs gold, 1 per oz standard; ba: at New Yor 
td atk eccnaal a set bar silver, ta : ane Ditto (er 
standard ; 


per oz cake silver, 284d per 
F 


n .-<- , t M wn d a he f 
264d. Quicksilver, £9—3 per cent. di int Tt 


; a 1 rincipa 
The India Council on We gd offered for tender i 5. 
Rs.5.000,000 in reanitti ances on In 1e ek 25 324 7 

Hh 5 le hh 
Rs.130,945,0009, : ces ranging from 1 1e4 a 
The following clackenh gives the res f t sles fr The | 
‘€8 [rom he li 
the beginning of the current financial yea French | 
i £ es 
April 1, 1900, to March 31,1901 ......... ; 459.937 Germar 
ee New 2 
April 1, 1901, to October 16, 1901 .......... “ Cabl 
Week ending October 23.. - 
Allotments since last Friday 
Rs. 
NI la Y).000 in trar ( 
vi bik ee ** . v . A ’ 
Wednes lay cocve ° 2,552,000 in i i 
~~  . “sdeste 69,000 in bills on B 
-— | Totaraem 1 44,000 ir ylls on Madra } g 
300.0% n transfe Ca 4 ‘ 
Amount to be off 1 next week is Rs.5,00 
The foreign movemeuts of gold to and 
last week have been as follow: 
ARRIVALS, £ WI £ 
r ne 
as ~— — 
N Ved : G 54 
brat 
[’ Pa Revenue 
a \ — 
; rri., : Gross 
Not ef8ux . siisscescee 1,962,000 i 


2 
Mr William Frederie Lawy } . 
bury. and 27 Eaton square, Lond 
of the Wilts and Dorset Ban ( 


n agency at A u t \ ier 4 
business. 

\t a board meeting of the | \ Y 
Friday, Mr Joseph Powell w as 


LONDON COURSE OF EXCHANGE as 





—_ 2 
ia 4 
Price Neg 4 j ) ‘Change % 
7 ne g ae 
On, Usance. 4 me 
2 
5 + 25 aay 
Paris .....+-+- eeccececevecceses Cheques 25 a5 2 4 
ie 2 cis cabana eeenseeeene Smonths 2 - 5 3 4 
Marseilles ...cccccccccccsccccece do a5 é 2 . Me 
AmsterGaM ..<<0200cseses. Atsight 12 he 12 2°67,4 
en 6 =; Cp padtevaneneveeees 3months 1 sé : 20 
Berlin ....cccccecesscesccscccess " ‘ ~: 20 20 sty 
Hamburg ...-.eeereeeeeeeeeser " ‘ 0 | pgs 
Prankfort ....ccccccsccceccccecs " “4 - 4 , 2 : 
Vienna and Trieste ........+++- Po < , 7 a3 95 33 6 
ANUWEIrp. ..cceeccccccererererere " onah é 2 - 
St Petersburg ........:. grerecees " Hg z 
ee ee eeeseerereses ere erere " aan ‘ 
Genoa, Naples, &C......0+eeeeere " a 3 . 
Madrid, -Barce lona, & " 318 3 
EASDOD . ccvcccccecssccence cose " , 
Switzerland ...... - 
I N LONDON 
FOREIGN RATES OF EXCHANGE ON LUS 
Rat ' 
Latest Rates Latves ix- Usance 
Dat , of Ex- Usance. Dat yng 
— change ‘ 
x dys Bomt 
Paris .....-|Oct. 25°094 ‘Ch’ques Rio Janeiro 4 0 dye 3 BUT 
Brussels ..../— 25°14 » Buenos Ayres . 


24 

Amsterdam.— 24 ears Short. Do Pm.onGold ; 
Berlin ...... — 24 20°5 - Montevideo. . a i 
DO ssssnt 2f 20°25 
4 





3 mos. ody st 
Hamburg .. — 20°374 | Short, Melbourne ... f 
Frankfort ..— 25 20°57 ee Sydney ....--- * oie t 
Vienna ....— 25 23°90 a Adelaide aaa 14) sel eRe R 
Bt Petersbrg— 24 9375 3 mos. Calcutta ..--- : 4 t nelt ‘ 
New York..— 25 483; 60dy at Bombay ...-- mp. 8% 


, Ljlig it ce ; B.A 
Hong Kong..-- — > i pransirs j 
Shanghai...-.- — é 


Lisbon ....,— 24 38id Sight. 


Madrid .... 
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| l THE ECONOMIST D9: 
| October 26, 1901. ] NUL : 1593 
| unt quotations current in the chief continental | Lancashire and Yorkshir 5 1-1 Nort 
“tha dis ea ca Weactern. and Widlend 1 ¢ | } 
. : are as I ilows U n. & i lidla i |) Nort 9 ] 
4 e 98 GLE Oe 4 ’ 4 1 e 
citie Bank Open Bank Open | (reat Western 1 South- Wes Defer e the 
Baie. Market Rate. Market, were di Metr I) nd Sout 
% % ‘2 % } 3 rn + 4, : es 
5 3 ay < , '00) 2: Genoa..eece 5 + ; . Z ” . al 
Par 4c 6,01} 3 teneva .... S$Aug. 15, Ol) 2; n t At n, 
> 1 Sopnt 26,011 3 St Petersbrg 5$Feb. 8, 00}nom. | ' res 1 g vA ed 
B e601] 3 | Madrid .... 4 Aug. 21, '01] 4 er at 172, as :; 1 Kaas 
ral 2 Tnne20,'01] 2? | Lisbon .... Sadan. ll, ’99) 5 were rise £4 Sout | } nd 
ms 0 Ne < <n : = £14 £ , ie , : 
= Am ; June20,'01] 23 | Stockholm.. 5 Aug.15 '01} 5 5 in Baltir ( ; Clon 
tae, : 4 Feb. 28, '00} 3: | Christiania . 5 Sept. 5,’01) 5 Pa follow. \ ‘ 
le ssn? 07 3 ‘ . ‘ c nae > 1h) 1 4 . “ . = 
a Rome «-.--- 5 AUB 27, 95] 4 Copenhagen. 5 May 2, ’01) 44 Grand T) va ; Pref bh. 
Trin 5 Aug. 27,95] 4 > L 24 1 ( t 
ous ie oeoeee : : ‘ A 4 
t other centres the latest recorded quotations are :— | ment 
% %. oS t ¢ 
. . + 7 Ca eo) tt B nk ’y l y > + ‘ , + tad 
Now York 1 money) <s tov icutta, ba ‘2600 i i ted 
53 4 Ditto (endorsed Bills) .. 44609 Bombay, Bank min....... } Wit ] t t t 
cL ee a ; : nt rat } 4 
ar The following are the standards for gold points of the ~ eee t zed 
he Ol v1 t] y | se S , : ! y ly 
princ)] al gold exchanges :-— : , 1 Ame \ \ 
Ndow Francs FRENCH, Marks. GERMAN, Dollars. A : : \ \ A 
— 9 304 4 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille for as more hopel t r gy) 
dW 5.224 Par 20.43—Par 4.867—Par in the Ho . ‘ 
25.124 p- mille agst us , 20.35—5 p. mille agst us 4.827—8 per mille agst . 
5.12 0 1 i { Ss ¢ i { a 4 
rom The latest exchanges are :-— el with the t Dec ( 
French “ cheque” exchange 25f 0940, or 5! per mille against Lil f19 ; * 
‘ German short exchange .. 20m. 59pf, or 2 per mille agai: » ; 1 ‘ os 
Jew xxchange } - “ t ' _ 
. New ork exc ti yb ewes $4.87, or & per mille for us. to ‘“*secure ha t Vest | 
“Cable transiers } 1 : ee 
i eis al { 11lans 
- THE srepoieicgh oo ive closely { { ; . t 
settlement w t through with less difficult G oe } ' r 
ted, the fall “that had taken place Wes IS not fé t \I sg 
pecially Micenke us. In the Nitrate gs ( t 1] 
t was, Ss usu il ol late, Ol I t l rh { \\ t i 
S nd easily arr 9 i. oreign st 81 ie ey la I t | ‘ 
f Russ $ having dropps { about 1 per cent tL new S \ ilip ft 
é 1 occurred in Spanish, Portuguese, Italia Katt \\ \ u ufter t t t tt 
ek. T was, however, an improvement in | tia ery 
| Bulgarian bonds had gained 2 points. Seve Siees and Colonial Government Sec urities. 
: made up higher, and, while Brazilians rket for G Hat \ to t 
* i) there was a general, though com) t lening t rates t arene 
f Argentine 1 es Home Rails registered a ssue of | Cou rked 
lm} ement, rises of 3 each being ni } lowe t c 
T 
HOME BALL WAY TRAFFIC RETURNS 
Div. % | Receij r Week 7 
Revenue lst Half 1901 | per I ad Oet Traffic at oS | Argregate R atl Ha ear Aygregate | 
_{Annum,| aa Ties zp Ms per Mile a Tota sities Ons 
=ss2 Name of Railway. GS lbee| salen \ per . = — Half-year — ' 
Gross Work-| Fired =8| ee ;| 34] 23 | S&ectWe 2 | Passengers, & Goods, & 
ing Ex- Ch'rge ty! Sang | SHS] BS] Se Shans oqo) Mile > | ——_ _ — 
eelpta. penses, "lazl ty! on (ze =| ne or ee S | 1902. | 1000. | 1901 190 1901. | 10 iy 1900, 
JW 8 ENGLI3H £ zx 4 : £ t £ £ £ £ £ 
; 7 144 4 394 ; o B84 g — 3 205 : a 
. 2, 48,944 1 2,487 346 3 5,¢ ; ae 2 > <4 4 < 464 260 40 
$2 692! 1} “s 2 1.708517 1427 | 574.54 4 4 43 43 
é 476, 3e :. } 7 48.164 7 ¢ 27 $ 139 13 
é 422,200) ni : ¢ 43 143 10:,866 2 aE 
{| 2601 4, 627.247] 4 £6,817, 48.031 104,84 : 3 46,072 1 4 i 
4% 3 40,236 7 79 $12 ; 41,7 2 
a + q 93,450 125, 217,420 215, 82 33,656 1 2,04 2 ; 
: ‘ Li 114,608 4 
‘ 123 se 44 27 62,5 715 7 7 4,469 44 i - 
oD $2 64 10 160,597/255,781 27 4 53,543 6 2 4 4 ; 3 27% 
4A ; 74 63,289) 30,424) 83,713 & 45,991 1684 43 | ; 434 4 58h 
: wt } 41,193, 16 1,67 12 68,464 1395 Lg 444 254 24 $1,12 487 487 
ae) oe 4 ] 4, 2,103 é 49,787 1404 123,4 ] 8] 
Qi) R03! ona’ee eel) 7 688 1,570! 2,2 2,2 4 £0,817 15S #4, 414 
onneanl = wie . l 16,57 263 199,4 i 4 64 
_ 6,9 7,4 3 643,977 1% } 
re 1 ast2'263 deer i 61,650 181,734 213,414 209,635 157 |15¢ | 67,840 734 271,¢ 2 s¢ 
{| 275,351 166 ; $3,083 121,802 174,885 17 6 {107 | 44,327 1534 4,277 1,854 44°356 409 (Lie 
10 é 4 7 é 4,085 +4] 642 £7 33,593 1674 $817 2 ls 
4,293 26 4 4,8 11,403) 16,21 ¢ 14,822 4193 #3 
12 79 4 . ° > i,$74; 1, 4 J 1 119 
5 as : i 5 ’ 4.83 é . 16 
. 042  aeat S 4p " ; 5 : ; ss (4 45 
> xt us 4,6 : 57,722) 23,07 4 86 15¢ 272 > , m 1279 1878 
; * é 24 3.863) 13.927| 17,790. 1 4 56.694 2 12354 os4 
, 0°67, 46 . 
. 85 ; 1 3 36,985 54,465 91,45 2 487,578 437,2 5,804 
¥ 2% « | & *| 38 14, l 35,83 ¢ 24 2 < < 4 324 
; 2 ‘ 749 268 8 34 4 331 3i 
QAESS3 193796 «ett 6,531 10,23 4 ‘ 4924 $924 | 
4 ™ 4 i North British*.......... 33,2293 642 85, 5 a 1,292 ace | 
- 64004 272 er : IRISH. {| 
1s a * 5 | Belfast and County Down 1,532 775: 2,307 2 21 4) $1 5 164168 
124 > a a -¢ | 44 Belfast & Northern Countie .5o3; §,68% § 2s 66 67 4 4 ( 212 
424.206 pr7'sce. a nil. Dublin, Wicklow & Wexford 7817 4 7 lle 2 443 144 
73? 4676 C2 6 Great Northern ............/ 8,931 0 18,191 18,298 34 34! 1216162 | } 21 12 : 4 «598 
: 277 « 40' 194 7 » Great Southern & Western. 12,264 26,562 2 C l 16,95 5 247.4 4 i4 4 
’ 4 34 Midland Great Western 4.427 3 1 13,225 ‘ 74 7 4 on 4 3 
bao * From August l, On | erred Cony Ord 5 
_ i ma tian . ; ra ice chdiiannindebdeaatnatieuiantent . ———————— | 
‘ 7 - | 
- COLONIAL, FOREIGN, AND AMERICAN RAIL VAYS. | 
‘ j = — j — 
sance N Receipts a! Receipts. | a ipta. ° Receipts. ' Total Receipta | 
‘ eek Name. . Name. E a on 
} 1 2: 1000. ea | 1901. | 1900 | 1901 4 1900 
COLONIAL = ' £ 
bombay, B&O | £ ee Fousien.—( on. x , AMBBI AN.—Con = = ~ 7 40 
; A : 16,¢ ] Xz ‘ant. Argentine (ct & ( Bouther 4 3 : J 
‘ < 13,524 11,164 ? ©. Urag of M Vid. , . : site . 
dys 2'r $4 3,600 1 Costa Rica...... 4 > , ; 
ada anemone) <sahaee 3 a os Argentine.. = : as +h . 
vast 19) 37 ean\ “aston “ntre Riog...... 0 ' : Soe a 
% te, oataoL La Guaira & Car. 5 8B £42 . M e a 
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lependent upon the deposit of securities on or before FARMER AND CO.—TI 
13, 1901, with Speyer and Co., New York, orat the offices | $lst states that out of the b: 
hers. London. of the profit and loss account 


have been paid, and a dividend 
with the interim div 





at th I 
ridend, 134 per 
£3,000 is transferr dto the res 





t a 
x } erve fiory 

t] h pr fuel and of oth £11,619 is carried forward to next a 

ng f ! 1 itiona reu ee PLAINS ESTATE. T} 

oo 4 y natu t} their { lr \ rch Slst shows a debit balance in t 
; 1] 1,188,289 hus t ( n increased exper £2686 Reports from the properties 
% 1] und a de f net profit of 103,393-63f The general profit and warrant forimmediately increasing t 
4 1] S h L | t 626,589°59f, and, after } 1 order to treat the very la: 
‘ 1} inte ! ! nd uy the { ries of bond h ulready developed. The directors 
ti | payl f the interest on the preference shares, 12 2f issue of £100,000 6 per cent. debent 
; remail 4 for distribution. The board consider themsely HODGSON’S KINGSTON BREWER Y 
i} i! just } eferring. tot end of the year, the appropriations to payment fan interim divi 1 at f ra : : 
i 1] manne d of th nt t] 1 | 1 in the habit of annum for the six month 'd M 

|| reserv for ut nt they are a prop 1 dividend thesum of £12,926 available for dist 

| of pe linary. shar h will practica ubsorb e net ! rst 1mend the payme1 

| pr t: th t t vill be 4 iA per cent. perannum, free of income t f 


BANKING COMPANIES. ws gain + gy ey un. melee ere ' 
THO, WILLIAMS, FOSTER, COODE, GRYLLS, AND CO. (CON- |... oo ee 

DATED BANK OF CORNWALL).The quart balance-sheet, =. 4 ola ; :" a - t 
1 mber )t] i Paid . } mn horses, plant, and repairs; and £l, J na 


‘ 
; i \ t 
4 ZN Y y » THY 4 ) 00 i l nt } , oa aT t r Yn : Lhe bre wery rein tatement : 
WVU vf iu i J ubllt Qué L Cus l vx nw? 
| amount at | . HOTEL CECIL ~The gross busin ' 
ii] Current and deposit accounts kC., £0,000,0046; total, £0,J09,Uo0 - | £187 .437 : 7 , ve 
| } 7 ’ } > vil I) mpare wit 4 4 1m «+t} ne 
Asset Ua In hand and at Call, 2076,000; Investment in 5 f sr : 1 " Paine ete oe f E 
gh ; : : increase of £14,264, and the tradi f 

1} (Go nme? 1 } her l irities £2? 142 $65 L.dvan S Se s t I x 
if an rent eat f hay lor general repairs and u mount 
on l Dy U uh 1US lanes ‘ widit Paes 1 benture interest , 

1 £73109 226: hank nremic Cf 95, otal. £5 959 062 rr - wr Are inbveresu, A 4 £ i 
1 aI, 4 A | ~V - 3,99 ) - Ou s an int a terim pref 
COX AND CO he balance-sheet made up on October 8, 1901 4 } ¢ £10 965 

J r an | ) with the lancs 1767 hr htf 
} hor fan nd det a ints. £4.596.806: Consols. 2? per i , AH th Da 167 
}| iso] shin Of LEG MOG br he Analt « 
e , Of4R 275 : Se Sa LS , £9 ) l rx be dealt with 

} I VU,UUU, a : b> af val i Wa i L BI, (OW ' : 
} ; ; . : this amount be appropriated as f y ‘ 
j } } r POR ) king h nd Indian g tranteed railway F rt I * 
ees ee od 379 175: Metropolitan. Corpora. © Per cent. upon the preference shares + | 
| GUeve! 5 I ( ) f EJIiG,t iJ eLro} L1Lban, 4 } ra +h 3 . 
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rer cent. for the year; that £35 t t 
£606,440 transferred to reser 

. ’ . 7 larwriti + } F Mn) + 

“27 2 } 1 undaerwr y Wr and 24 00.00f sust 

£163 IIS ind, aiter pr Viding tor nterest upor th ybenture \ N ns a int, an £100 000 _ a 


: , : _ 3 é‘ em , against ¢ 
the prelerred and delerred st ‘3s, and the terminable deposits, and 


. > making cy 
that, after deducting expenses of mansgement, the protit f 


epee a ee ses recommend a final dividend on the ordinary sha f 1 
ENGI ISH. SCOTTISH, AND AUSTR ALIAN The report state ut 
year ended June 30th, inclnding the balance brought forward, was deprecia 





} ¢ ; } ) enige 
‘lated value of investments, and { pre 


, I 
. . : : ae . account ) ing for redemption of debentur ng £503 
placing £15,000 to the credit of reserve fund, there rem: = anaill ( nt, providing for redemption of bentut lea rea 


paliance t &4/,8185 It is proposed to pay a furthe b erried wane 


. : gt : ss . . upon th rdinary shares, t rry forward t ‘ rT 
tion, and Colonia tocks, £298,700 ; cash at bankers and on hand ola - my SHOES, | Ary t0rwa ” aia UNIT 
} } 72 %14,400 Uti 
£578, j cash at call and at short notice £1.133,000 und * 
| ilies es to customers, £1,625,726 J. AND P. COATS a se eee anes 





4 ; ee ; om on JOSEPH LUCAS.—-The report for th ur led ist. Slst la ee 
: interest to the holders of deferred inscribed deposit stock and a 3 P WES 
$ } +} } C4 $4 ; I 
‘| r cent vidend to the shar lders. tax free. and t lv to the states that the net profit, after due provision for det , : 
CT f b aiviaen »>tLne snarenoiders, tax [ree an { appiyv l Cc . we Or 1 7 . . - 

} a oe ee -s £13,389, which, with £1,889 brought forward, amounts to £15,278 

purchase and inceliation f deferred inscribed dep sit st Th j t 1 i i } 

aay gata i f ; ; he directors propose a dividend on th rd d 

£6,295 and £1,124 “ additional in respect last year,’ and £1,000 hse pe 

U 


. oficera’ guarant and provident { aa navine SPENT to } rate of 6 per cent. per annum, to place to reserve 
ee - alt et ee ee) eee nae ee £14,000) £2,000, and to carry forward £2,544 _ 
SALOP OLD (MESSRS EYTON, BURTON. LLOYD, AND CO.).-The MAYNARDS.—The gross profit on trading accou aon 
2 { ( 


and the net balance of profit is £5,300 This m, together 
balan: she . 


arried 


a rat aa 
————— 


nce-sheet at September 50th shows liabilities: Capital and | t1, cum of £2,817, brought forward from last year, leaves a 
reserve fund, £80,000 ; current accounts, £371,148 ; deposit accounts, FONEEW WM Bist stoe nanueesd thet « divid t t] 
£225 545; total, £676,693. Assets: Cash in hand and at agents, 6 ee a Se eee eee ’ WIL 
£67,903; investments and other securities, £197,714 : advances on Gn ae ee ee ee eg eee 
current accounts, loans, and bills 398,251; premises account f the dividend on the preference shares . chan 


Be QI aaa. Bi a ee iia rin 


£12. 825: total. £676.693 , , ; ; ; MILLARS’ KARRI AND JARRAH FORESTS 

oS u ‘ ~OVUID.O sae Se . od er ate os uve complet 1 th lit f th 
| _ YOKOHAMA SPECIE.—The report for the half-year ending June 90) sor onaerie nesP yacg ee ae ane i 

30. 1901. states that the gross profits, including yen 404,338.61 accounts lor the nhall-year en June 30 la l 


} 
i 
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e ’ fA11 : > r+ ti nat sé orl ’ ve ’ TY 
s¢ adam ae the following certificate : Having made an exa 
brought forward from last accounts, amount to yen 6,423.93] ; eke hig , ein 


t 
L oO Ji ’ c + f +} r 
. : : c m anys bOoKs for the first six months I to 
of which yen 4,5% 6.850. have been deducted for current expenses, . ee ‘hat oP 1 after pavit 
"ae s : f on = T that the profit i rthat p riod, aiter payl E — 
interests, &c., leaving a balar f yen 1,897,081.525. The directors On 7} oe ; r BRI 
, ‘ 1c ; , tures, amounts to about £38,000. This is b — 
10W propose that yen 2UU,000 be added t he reserve fund De ana lirector : 1 1 it t , 
ttn « 51000 inde depreciation, managin; recuors = ¢ ones: eons le 4 
raising it te yen 8,510,000 . From the remainder the directors ; oa + ae Rod hating & ite, we k 
ci — aba Subject to these and the returns of stock being a 
recommend a dividendat the rate of 15 per cent. per annum, which 


will 





sorb yen 780,000 on lise wisi mail wees SN oe that the profit stated abov is substantiasty 

c Pe ve oh Ge ar fe 1 shai ‘ — ; 990,000. : ' | there is a sum of £5,196 7s 10d remaining from 
new shares, making a total of ven 1,170,000. : The balance, nn) mM 1 ! . tha } 
or ron i af . year 1900. The directors have declared th ‘ 
yen 527,081 will be carried forward. . ; i ay 
: at the rate of 6 per ce . per annnn n the 0 wna Lu 
MISCELLANEOUS COMPANIES. ence shares. ad) ges on N yvember 1. 

ASHBURY RAILWAY CARRIAGE AND IRON.—The report of the | MONTE VIDEO TELEPHONE. The rej 


Slst states the accounts show | July 31st shows a net profit cf £10,319, after pros Lor ° 

















|] @ gross prof f £37.( 5, fi 1 which has to be deducted £8,304 for expenses in Monte Video and London. To tl . 
|} interest paid on debentures and loans, and the usual depreciation | added £1,886 brought forward, leaving an avalia ; 
f buildin uchinery , and w ns, leaving a net profit of £12,205. The directors propose to tr unsfer & I 
1} £28,770, whi must be added the sum brought forward from recommend a dividend at the rate of 24 per 
1} last year, 1 ng a disposable balan of £30,713. The sum of rdinary share capital, a balance of £1 065 b AS - 
|| £18,375 has been spent repairs and renewals of buildings and | QUEENSLAND INVESTMENT AND LAND MORTGAGE.- EN 
|} machin hich ha harged to revenue. The directors | report for the year ended June 30th last states that ne 

| I L ti pay} t lividend of 5 per cent., free of s account, owing to the c mpany’s larg h i noe 
| ! A With the per paid i h last a | present unproductive, sh WS a debit bala 
jj totes r t ‘ it } ent wri buildings, terminable debentures hav been redu i 
|| plar t t £10,00 1 to carry forward the balance | 30, 1900, to £72 025 and since the da I , 7 RE 
| of £3,02¢ further reduced to £70,825 . t th tt 
= DALG sETY AND CO.—The report for the twelve months ended _ RICHARDSONS, WESTGARTH, AND CO- 
jj dune ov t that, after providing for bad and doubtful . directors for the year ended August doth sta : 
|} debt I ution val f securities, interest on debenture | shown, after fully providing for maintenance OF Pils Vines 
1 ntures up to Ju 50th, and payment of income-tax, £84,475, out of which provision has been mad 198 trat 
1} | mains to the credit of profit and loss account, including the | expenses at Glasgow Exhibition, Income-tax, ! + June 3 
\} bala sht forward from t year, £117,052. In May last an money paid to vendors, interest on debent ir 1901 £ 
interim divider l was paid at the rate of 8 per cent. per annum for 1901, and dividend on preference shares to ‘ha director 
|} the half-year ending December 31st, amounting to £40,000, leaving leaving a balance unapp) priated of £0 i 
1] 1 balance available of £77,032. The directors recommend that a recommend payment of interest o1 ee S 
| a id be paid at the rate of 8 per cent. per nnum, free on preference shares to August 29, 1 901, _— eae nav! 
jj; Of Income-tax, for the past half-year, amounting to £40,000, and ordinary shares at 6 per cent. per annum [rom © sew to reser® ] 
t —_ MAN 10 £37,052, b carred forward ae | instalments to August 25th. Lt is pr Bee sia £10,000 
1 URM# NG, AND CO.—1 lirectors have decided, subject accounts, for depreciation, £10,000; for genera! t eward £1,001 
jj Soa adit, to re mend to the annual meeting of share- to write £2,000 off preliminary expenses, a yanort made UP ' arr 
} Molders a idend of 63 per share, maki: with the interim ROCHDALE AND MANOR BREWERY. rh F eapact paid and ee 

t civ lend 83 per cent. for the year ended September 30, 1! September 30th states that :—After providin eee ae a 






































t writi I I Ab101 the } VAN RYN LD MINES ESTATE 1 
iding £1,799 brought forward f 59 ] 
. f net revenue f £8,657 \ t 19 \ 
account), vv eha rate of 6 per cent. has been paid on the prefer s 
: ; 1 on them t] ume rate for t S 
30th. Thenet revenue shows a bala c 
tors recommend the payment of a divid 1 
: ibsorb & 979. and leave £2,500 to ir - ’ 
i\ es ++ 
a lis 4 ot a 1QNN + 
cCANTA CATALINA NITRATE [The rey r Apri LIU t l 
aoe sp it of £16,824 rom W h bay . 
e ing London charge de ntur a ! t 
ry es, ind pr V1 n forin me-tax, leavir i 25 Py i 
f £9 An interim dividend f 3 per nt 
:% wuary, and the d rectors recommend a fina 
t =e or ¢ CRUSHING R mLNS 
} t (W . 
1 t i ; I 
I MINE, Profit, 
¢ ITH AFRICAN SUPPLY AND COLD STORAGE.—The net profi = |. ° a Vv) 
SOUTH AFRiU: oes “e | Sen \ - N E5 ta alue, 
1 June 30th last amount to £1,071,169. To this = Ke . 
urried forward from last year’s accounts, OF 2 a 
uble amount of £1,109,591. Interest on deben- | —T— decade Reale ; et 
- : * . A ‘ ae . s 
dividends and the interim dividend paid 
har for the half-year ended December 31, 1 
f l ga balance to be dealt with of £1,066 
lecided to carry £757,010 to the general resery 
wud at the sum of £1,000,000. The bala 
+ ill b Lp] priat d as follow t i 
lor hare capital at the rate of 90 per « t 
) } I nt f the Veal b mus of ] JS pe 
} ha pital, leaving a balan £44,463 
UNITED I AT PLANTATIONS The directors advise the sa aw c 2 sie 
t 8.145 bales from the four estates, at ana i itp (i + Till ‘Tr | ( eent SY 
; : : of Gye c LG TY L al : . a. 
t.6 t per half-kilo., which gives the followin 
. ss proce £161,000, less t in 
1 LY 1 profit of £60,000, to which has to be added 
t the amount brought forward fr in 
ind the amount brought forward [THE CORN TRADE. 
1 total of £64,301. Of this amount an 
the ordinary shares has been paid, and the Mark Lane, Friday Evening. 
preferet lividend iVil balance prefit to be dealt with | eo 1 + 
‘3 . rr T £u S s “ { 
WESTERN TELEGRAPH The revenue for the past half-year 
8 892, and the w ng expen to £98,901. After iaeaoe , I , 
f x , 
j I terest, A there remain L Dalal I A a : 
led the m brought forward, and £35,000 | week ha } I i 
t l reneral reser ind, and £2,000 t 1 1a \ 
I tu 1 | rec ww rec ( id ? 
th + os } ] , . : . 
ar tking, with the interim d lend 
ae 
f the year, also a bonus of 2s per share, leaving a vias E 
£3 to k ried forward 5 4, and 
INS AND CLYDE COAL.—The port for the year ended V hit Bs 6d 6d 
t t that after fully providing for dep ut jema ' \ 
19 la ng for interim dividend th 
} ms l 1 
i hares, there remains £103,784, from which 
nd a divids nd f 15s per share nm the a IMA 4 L 
place £30,000 t ntingency a int, an { ne 
@ f i¢ } } 1 
MINING COMPANIES f ! ‘ 
RRITT TAR 7 ‘'T ron TD 1 ' 
DRILLIANT AND ST GEORGE UNITED The report r the half- | natu a t 
are] A t 15th states that the stone e1 hed for the tern ¢ 
— 24 7 : i l i i 
h vielded 11,731 ounces, valued at £41,365. ; 
. 4 74 4 ‘ er i i L 
ti Us 7¢d per ton, as against 18s 94d for é; 
increased cost bi ng partly ue t to ; I , , ‘ 
The cyanide works put through 15,600} moderate \ 
bullion reeovered being £13,082, which i ! tra 
traction of ifs G1d: ac acainet 0) in 48a far th: ; 
I 16 J+ 1, & against f} vs +¥d I tn 1dy ¢ 
proht accruing tf the half-year divi 
4 ’ ‘ } I 4 . i 1 
oe 11d am nting to dsod per share I . 
NSOLIDATEN Y Pro ’ —r r 7 . 1? ) i - 
“OvidUALED GOLD FIELDS OF SOUTH AFRICA.— In ! : : 
, eiving the accounts from South Africa, , a; t 
t lirectors and the accounts for the year | loadir it 28 ] 
will not be issued until the latter part of | 4 1 17 i at 38 
I reneral meeting ol hareholders will } * 
aeons 1901 net, and the H ee i ; 
SNA SRERISE (BRITISH COLUMBIA).—The report made up to | PAue 5% ae 
: t that the a ints, Which cover a period ; Au urrived, se. \ L 0s { 
pro t £5,908, the whole of which has | D r-Ja L { i A 
the 5 i turt r deve p nt, th ' hip ! 0 and 
af t and other ca ta nenditure id 
MOCENY ‘ 7 7 i 1 brad A i 
the year ended June 30th states that ; ; 
} ths’ working is a profit of £6,580. Th ae . Seren . F 
toe Db ird in 1@¢ ng th é pend ire ( t 40s od * ; 
power installation The addit al | due, 26 Novy i ‘ 
é reatment of th imes and p yey jd. ; 
i inide vats to treat tailings from the t] bes m J 
Li I I A et A 
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COMPARATIVE AVERAGES OF GRAIN. 

Wing is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
i tober 19, 1901, and for the corresponding week in 
each of the years from 1900 to 1897 :— 
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THE IRON AND COAL TRADES. 
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THE COTTON TRADE. 
LIVERPOOL, Vct 
The cotton market has been quiet t 
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1 forecast of the jute crop has been issued by 
lia. As regards the character of the season, 
the weather was unfavourable up to the close of 
t has been excepti ynally favourable since then, 
f¢ listricts in whi se comparatively little jute 
1 cultivated is est ed at 2. 249,000 acres, 
2.093,400 acres last year. In the first fcrecast 
f the present year, Mr Lyon, the writer of the report, 
in of 624 lakhs of bales, or 154 ¢ unnas of 
65 lakhs of bales. In view of the favourable 
characterised tl nths that have elapsed since 
sued, | \ timate the outturn at 65 lakh 
rop. This is a rough estimate only, and th 
- ure recommended to study 














ae id | llower. Supplies are increasing in 
a tl nland irkets, at ppers are only operating slowly. 
By Russian prices are now down to level, at which sample wagons were 
He i s ld her some four or five weeks ag say. £40 for BKK, £36 for 
b |} Yaropol, and £34 10s for Sitcheffka. Livonian flax has been sold 
ii at £30, ba Tows are 1 much changed, and are in fair 
if en r Spot flax is lat a redu 1 of £3 to £4, with little 
i | business passing. 
Ht The Calcutta mar ving closed in the early part of 
| i tk tended to keep the London market very quiet and most] 
ie i; n isiness throughout showed little or no expansion, 
ja rat urk 1 lotab hange. Native first marks 
} November-January, steamer, Hamburg, sold, £11 8s 9d; Pp 
{i numbers, November, at £12 2s 6d, c f. and i. 
ne HEMP.-—-Manila remained in a firm condition, but the demand, 
' : which proved fairly active, was for the main part centred upon the 
4 low rades. fa rrent 1 better qualities, however, eliciting 
ty i! fa Ip} lair current, ( r-December, sold, £43 to £44 10s 
: uper nds, £40 10s £41; good seconds, £37 to £38; fair 
Lia ditto, £36 to £3710: ;: and l wn, £35 to £35. New Zealand is 
lear { fair Well 1, near, done, £32 to £32 2s 6d; 
hi | Oct £30 15s £52; and gvod fair ickland, 
: i Oct ber, £30 10s to £31, c.f. and i. 
| 
i 
THE SILK TRADE. 
| Market 1 t 
‘| | THE LEATHER TRADE. 
There } ! fair ul trade in leather during the pa 
week ly a es al ry firm. Australian sid 
» dow \ at Australi sils continue in good demand 
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SUGAR general tone of the market has been rather quiet 
F j tl iwhout the w c though a steady inquiry 1 the ai t th 
4 | trade was experienced it me d tions. S ch sitancy, how 
| ever t hown with urd t edi urrent oe lirements 
us prices mostly mark a downward tendency, particularly in the 
reign refined section Ve tl ipport has been accorded raw 
| des T h oh Va fairl teady vb rel ers, g 
i s i I bas 75 i, 6s bo; 1 to 6s, f.o.b. I 
| world’s sur tl I 3; estimated 754,000 ton 
| as compared with 410,300 tons at rresponding period last year 
H R { moderate amount of business has been pr 
i eal! l l at lat lrrer es. No. 1. 8s; No 2, l7s 3d 
A | Pieces slow it stead ‘ vs, lls 9d to 13s; whites, 13s 3d t 
’ | 14s 3d,a t 1 Yellow crystals, 14s 44d to 14s 9d 
| 4 : 
| R n ina and nominal in m 
: | cases. R.A D ellers, lls 3d; S.Z.G., 11s 3d 
Mever 1] Sa larch, sold, lls 9d, f.o.b. No. 3 
Fr i er, & indi. Germa ranulated i 
kd dow rather slow of s Groninge1 
\ ly sold, 9s l4dto 9s; E.C.H., 9s 14d to 8s 11}d 
8: 10 { marks. October. 9s t 
. as 9 January-March, 9s 3 
l er th hout tl 
| is 74d to 78 52d; D n 
' 4 sg liid; and Augu 8s 44d t 
sday, 410 tons grocery crvsta 
j l L i 1 it 1] i 
i pale and pal 
{ } ] a i i 
3 ] ! to London from January 1 
4 A 
10] 1900. 1899, 1898 
7 Tome ieee Tons 
Ih eee veece ° \ co SSS BT0 oa 1S 
. . ee l +370 ee 170,f 
5 K a ee We ex 
5 ; 90 .. 43 a ee ee 
‘ i! ’ ** ** j ** J se J 3 
I a ° “om LOs 3/74 
Java, afloat.......s. ss son REFS) Ke ) 
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sold : Coorg, A, 56s 6d to 95s: B, 46s ¢ 
peas, 00s t 80s. Ne ilgherry, A, 57s ¢ D 
C, 41st t4s 6d ; peas, 51s to 79s. & Da 
{, 100s to107s; B, 92s: C. 44 peas, 85 
L7 bags Saly udor, bought in. 39 ba 
43s 1,070 bags washed Dumont : 
midd]l tT 53s 6d to 54s: small, 40s 6d 
to 48s ; », 598s to 39s Gd: C, 37s: pea 
washed, ditto, quay terms, sold: A, 41st 
( 36s t 37s; peas, 40s t Gs 
a reg ilar. December, sold, 35s 3d ¢ \ 
298 jd, 38s 6d, 55s 6d, and 36s 6d: Ma 
56s 9d: S ptember, 3 3d, 40s, 37 sda 2 
Imports and deliveries of fee into Londor 
of ¢ 2 19t} + 1 : 
t year to 12th inst., with stock remai: 
1901. 1900 
Tons. Tons 
Imported ........e- 40,920 .. 3214 p 
Delivered: Homeuse 16,370 .. 13.300 ; 
- Export... 24,780 .. 16,460 
GROG crccncescccse 14300 .. 17.000 .. 
The London Produce Clearing House, | 
lowing quotations for gucd average Santos coft 
; } et 21. + 7 
110 30 10 10 30) 2 30 10 X 2 x l 2 
j; &.1m m a.m p-m a.m l a 
—_—e ee — j . = 
le a lis dis a@s dia 8 : 
December ..]34 034 034 93 7 ¢ 
March, 190 |*4 7 44 135 937 338 f 
Ma 1902 | 5 35 ‘ 4 339 
J , 1902 1355 935 / - > & %R 
S be “| ‘ 7 ~ } } 
Contracts for 336,250 bags Sant ( 
Week 
COCOA... Market remained dull 1 
being held on Tuesd . last 
TEA.—-The quantit f Indian at pu 
embraced some 33,980 packages. Compet 
prices marked a fractional improvement all 
pra S were ceasionally 4d per lb dearer 
19.660 packages, and with a generally 1 
wer grades wer fully 4d per lb rher, m 
but fine and tippy kinds over 9d w yuiet 
Java was catalogued during the week \ 
ng in lower-priced China from 4d to 5d 
RICE... The market remains in a very \ 
have ruled mostly nominal The steamer 
tons Bassein, October-Nov ber « rat 
lelivered weight terms, Holland. 100 t 
November, done 7s 14d, ex-ship, London 
TAPIOCA continues dull. 2,159 ba 
ll amount ld, Penang at 1.-d per 
157 bags medium pearl were bought ; 
| sold at 15s. 99 bags ditto, without 
siftings, sold, 6s ; and 180 bags f! is f 
SAGO.—300 bags small vrain wer reda 
ARROWROOT.—On!v 15 half-bar 
wnd taken out at ls 6d per lb. 
BLACK PEPPER.—The market has: 1 
vas again confined to a limited ! 
\ fair, Gg ted 5 1. In aucti 13 
Pena were ffered and taker it 
WH ITE PEPPER r mains ver \ ul 
upore, at pub ule, W li l 
renat ing take ou 
YLOV TES stea V rua ra 
M h, ld, 4d, 41-32d, and 4d La 
} 
PIMENTO 12 bags ' | 
HILLIES.—100 bags Nyassaland 
161 } ca iupsicum ited 
CIN NAMON. 45 pa { } 
NUTMEGS J packages \\ 
. 182 - J}] ] 0 l 
1] 94d; 119 Wi; 25 . ] 
1 170 
MACE ly West Ind 
GINGE \t 1 l 
und bou t I i 
l i} } i 
l Tapar l I 
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ness has been passing in currants, and prices | The mar f fit 
led easier. Provincia] c mmon, 18s: ¢ d, ma 
ias, 19s to 21s; Patras, 22s to 23s; Gulf, 22s ¢ 101 
55s. Sultanas in better request, especially f a 
f which are firmer. Old, 40s to 41s: new. he 
medium, 33s to 38s: good, 40s to 45s: fin 
1as, 56s to 60s. Some of the first arrivals of a 
been on offer, and sold at 22s per cwt., con- ! yal, Bi ae 
tor At p iblic sale on Wednesday, 1,012 tons QUININE 
red, and 750 tons found buyers at a gene, ul | ber, sold. 1s 134. 
wt, with choice realisin extreme rates. \ METALS | Tt ? 
1, sold at 24s to 25s: sele ted ordinary, 26: rregularity +}, 
to 39s ; fine, 32s to 38s: choi €, UP to 52s; and | for eaf..... rt 
it 5 ‘Tuseatels in improved demand for |} Mon lay ! 
g 9s to 15s firmer: common, 42s to 50s - 63s, bu ilisat 
good, 61s to 75s; choice, 803 to 853, Fi. these positions 
ind certain special qualities are becomin Ady ree r 
layers, 27s to 29s ; medium to good, 30st veaky ; f 
h p to 45s; and bags, 183 to 20s 6d. fter lto a 
n, on Tuesday, 358 chests were ffered, of | £6310s, w 
ond orange, liver t ’ good, selling at 89s t 1 4 
90s to 93s. Button and garnet with lrawn, 
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: Rhbrb.,C} ina, frtogd 1 ) 
Senna pods .... - UO 4 %4 
7 DYESTUFFS, éc— 
Ga 8, China, percwt 62 6 9 0 
Satthower, Bengal 8f 0100 0 
¢)6Turmer » Bengal 19 0 0 
Madras ; 17 6 28 0 
Gambier, } n - 2 4) 
Vuteh, good to fine.. 28 0 34 0 
Y DYEWoops— o Zs 
. Braz per ton 0 0 0 
- Fut . Jamaica s 0 90 
cs Cuba cteseeseeee O 0 0 QO 
J Lima Wood 77° i ae 
40g W 1,Campe achy 6/10/0 8/10/0 
Honduras ........ 605 9 § 
v Jan tICA erece § 0 
> Red Sanders ... °° 7"° 31 4 0 
Sapan .. cresereee 10 0 12 
7, ELEPHANTS TEETH —per ewt 
ft Sdlb & upwards 52 0 62 0 
FLAX — €#s £8 
ber ton, c.i.f , new cr 
Riga ZK cekwasteas 36 43 0 
Pernau D coceee 09 G& Q 
Petrs Bitsky W crop 4C 4) 
FRUIT—New— 7 
Currants luty2a3 a» do a» qd 
0 Patras vercwt 22 Q 24 Q 
\ Stizza ; cece » 36 0 
0 Gulf .. essew On 24 (0 
0 Pr Vinela wae l 
Figs, T ky, Layers .. 27 0 45 0 
Pulled 4 0 45 Q 
Raisins, dty. 7 per cwt— 
Valer i, ord cma 6 n 
Belected 23 0 30 9 
Fins - 36 0 41 9 
M ute ce @ 4 0 
Cluster ° 6 g 0 
£4 8 ‘ -o 5) 0 
4 OFra | we ted ) 0 
- rdinary 0 0 
Lis “S.Ubessch 0 9 9g 
\ 5 
Len ‘,Palrino, p.es ¢ 
Naple oo ] 35 0 
Messina, selected 0 
_Ma ih, CAsesg A » J 
Nuts—Bree na, p.be 20 0 2) 
GUTTA - Py RCHA, 
berlb ., itescce @ 8 0 
HEMP—Per ¢ n t € a 
08S. Peters K.,Clean .. 30 9g ol 0 
Manila ir, curnt spt 00 
New Zealand ditto 20 9 g 9g 
Jt Ro0c to fine... 16 0 99 9 
a W tof sscee 22 0 16-70 
* Coir Yar 1. to fine 25 Q 39 0 
amon to fair ..10 9 18 0 
HID} SOx&Cowp.lb 3 qd ad 
English .. 0 3: 8 «an 
Saited—B. A, - O 5 @ «© 
R. GQ eee 0 56 0 ¢ 
5 an tra caus 0 5% 0 SA 
Dry—B A. rena 5 0 ;" 
Ca ona 
- "a VU Fa 
‘ Ct gal We Sscéus a 0 6} 
An seve Senne g 3 0 
iP é 
Zanzibar _. 0 0 
k India oe O}3 Y 
f Drysa Mauritius $3 0 
Ma ula ir » B@ Fg 0 
B mee 
5 e, &... 0 34 9 
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INDIA-RUBBER—Ib 
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: po ted at 41s, for November-December; and brown ( Jawnpore, 7s 83d to 7s 9d; May, 7s 10:d 
same shipment, October-November, 37s 9d. Ferozepore, Novem 8s OFd, f.0.b. 


ber-December, 38s 9d. Jamba, November-December, to Hull, COFFEE. Fair supplies in auction 
28s 9d. Ravison, November-December, 27 Imports into London opened lower, but impr ved, althou | 
since January lst, 40,240 qrs, against 40,860 qrs, and afloat from done, at 34s 6d to 34s 103d. and 34 
the East Indies, as per last advices, 17,000 qrs, against 2,000 qrs | 35s 3d; May, 36s 14d to 36s 6d and 3! 
same time last year 


37s Tad, : and 37s per cwt 7 
COTTONSEED easier On spot, Lond oe 


and three months, prompt, at £t 


cash ; £63 2s 6d three months, Spelt 
pigs, 54s 9d cash; 5¢s 6d one month 


| 
| 
_ oe HUE, 26 JS, being learé ’ oO} 1c AY ” : Af wer. Nativi 
passage, £6 5s: November-January, quoted at £6 3s 9d, sellers. | £11 15s; November, £11 10s to £11 7 
Hull, spot, £6 10s; passage, £6 6s 3d to £6 2s 6d; O ber. Ur =00 r, £12 ‘s6d; and Daceas, £1 
£6 3s Yd November-January, £6 2s 6d per ton imp rts into METALS Tin « asler. Straits, f 
London sin January Ist, 34,480 tons, against 34,250 tons same to £114 5s; and three months, prompt 
time iast yea! dearer, with business in pot, sta 
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TOBACCO. The market during the past week has presented a 
dull and inactive appearance, with no inclit 


ination on the part of the 
trade to operate 
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POSTSCRIPT. Friday Evening - a 
ii SUG ae A slow demand prevailed for British refined goods, and LONDON MEAT MARKET THE 
i r + : SIOW dé la p Valied Tor ritisa I ine¢ ZOO 5, 60 } Per 8 ibs by the carcass 
a4 only limited sales occurred in cubes and pieces at late rates. Yellow Seal ald s d| apit 
i ae ee” ; ‘ : ie i ei eae el ee ale NEE. nn wesckeas 2 4 Prim . a4 
ctalc, c ion %Y os GMOO * ( low ¢ vots ¢ - . SRO eee ee eee Hee ee eeee . < n 
i cry’ Lais QUIeCL, In auction, 893 bags ¢g d col ry yeu Y allised Middling ditto...... Vt amton biplanes 
if Trinidad were offered, and, meeting no response on the part of | Prima ditto .................! 5 ae Mian 
1} buyers, were withdrawn at 16s 9d per cwt. German granulated Inferior mutton .. cuueeuh 5. 2 k rstd 
Bi dull and lower. Ordinar marks, ready, October and Novem- | Middling ditto.................. * 10) 1 
Ei ber-D mbe1 ld, 8s 9d to 8s 74d, closing, buyers, at latter. | " LONDON POTATO. MARKET I 
t ” 1 Oo +73 _. ‘ ( 7 ; “4 T> : i Ie 
Ly January-March, 8s 114d, and May-August, 9s 14d, f.o.b. Beet again , Per Ton, | I 
tf w : i : ; i ii ! | 
et lower i) mber done i; Jvanualr h, 7s 73d Mar { (a .° . +. 15s to 5 | Bla 
oe me ee , —_ a 2 


nena rte 
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Banks, Ke.—Continued. ” NATIONAL BANK OF INDIA, / LONDON BANK OF MEXICO. AND 


LIMITED. 


‘ ae SOUTH AMERICA, LIMITED. Pa 
THE YOKOHAMA SPECIE BANK, LTD. | , , IFEDLE . I 


47 THREADNEFEI DLE STREET, LONDON E.C 


cone’ 





| Aj 
E ESTABLISHED 1880, BRANCHES! Authorised Capital + « 81,000,000 H 
P) ‘a} ¢ - Matec Pi siad ae ‘ Subscribed ¢ t J. Hov 
. 2, , ale:tts y, Madras, Karachi, Cawnpore, ubscribed Capital ...... 10,000 
Capital Subscribed - «+ Yen 24,000,000 Ca a, ; , ’ t= d 
} k a . : Lahore, Amrit r, inl, Tuticorin, Rangoon, Man Called ut 000 r= 
hi Capital Paid-up .. .. «.. «- 18,000,000 Sales, a n and Aden P int, Colombo, Kandy, Reserve Fund ........ 200,00 bang 
a nin ie , rin Newera Eliya, Zanzibar, Mombasa, = aa 
Reserve Fund a ae ee 8,510,000 aah CaeTt . . £1,000,000 amin ryaila 
—< Parp-vUP CAPITAL ... anes 500,000 Letters of Credit, Drafts, a 4 Tra 
DIRECTORS RESERVE FUND.. ; baPacens ere 575,000 issued on the principal towns in t Argentine f 
, . = . — Re yut lie, M rico reru Ul i, & } ier entra 
Nagatane Soma, Esq. Riyemon Kimura, Esq. London Ban! Bank of England: Nationa aan South American countrie oo Alri 
Kamenosuke Misaki, Esq. Rokuro Hara, Eaq Provincial Bank of England, Limited: National ee sea a a ges 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. tank of Rantiand. Limited y _ Sore . er — 
, : — . 4 Ban} ‘ VMaNG, HUved, collection, Bar 
' Yoshigusu Nakai, Esq The Bank grants DRAFTS and TELEGRAPHIC Soa ~ — Afric 
} PRESIDENT—Nagatane Soma, Esq. ’ mere ae a ext YY Id a or 1 xCH D GI “3 | 94 Gracechurch street, Lond 
Vick-PrEsipENT—Kamenosuke Misaki, Esq. | MCEON ATES Ble COD ; : NCE; | salt diet “ie : 
" M H. Bel : undertake the PURCHASHI r SALE of Indian | HENRY M. REA Manag No! 
B-NLANAGER sekkey, Esq Government and other Securities: collects PAY, | 
LONDON MANAGER—Y. Nakai, Esq. PENSIONS, and generally transacts every deseri 
: tion of ve Ba gy b ! THE MERCANTILE BANK 
ae The Bank LE CEIVES DE POSITS for fixed Th 
Heap Orrice—Minami Nakadori, Yokohama periods, the a at present being: - IN aan (LIMI TED). 
Kose Branch—Sakayemachi, Kobe. a to 1 to 5 months’ notice, 3% per annum. Head Office. 40 ; 
Lonpon BrancH—120 Bishopsgate street Within, ; } - “arr a 
I jon, E.C 7 Do. 12 ’ to ” } Capital Auth : s f 
nSon, =. The Bank opens CURRENT ACCOUNTS, and, | acitied tenth 
Bompay Brancu—Albert building, Hornby row, ? ed thev d t fall below £200, allows Two | apices pe I 
Bombay. | 


aaa cent. per annum interest on the minimum | Bankers—Bank 
Hawait BrancH—King street, Honolulu, monthly balances, 
Lyons Branch—l4 Rue du Garet, Lyons. ROBERT CAMPBELL, General Manager. granches and Agencit ! DIA EY se 
New YORK AGENcy—63 & 65 Wall street, New York 


} 
| 
Proy 
- ; m iE C MMERCIAI 3ANK 58 YRAITS SI r'TLEMENTS, CH 4, and JAPA appr 
% San Francisco BrRancH—515 Montgomery street, San I I 4 OM! 7 sR BS I ANH The Bank buysan Ang ‘cil 
, No: OF AUSTRALIA, LIMITED. Letters of Credit and Circular Notes, and trans son 
SHaANnt I .ANCH—The Bund, Shanchai . . a sank an 
5a _ oo ~ roe ” — London Office: 1 Bishopsgate street Within, E.( | the East, or e | 1) 
Hone Kona Brancu— Prince Building Chater 7 he > ane ‘ . . : 
road, Hor Kor Parp-vup CAPITAL ...... £3,216,88 | Deposits re ed { ed 1 th n 40 
Tokio BrancH—1l Hon Riogaye-cho, Nihonbashi-ku Drafte ae Letters of Credit og by ~ j aS SOTERA 5 SX MAORRS, & Pee s ” 
& Tokio London Office on the Head Office of the Bank and years, 4 per cent 
& N : B ; 7 : ts Branches throughout the Australasian colonier, TAME: AM . ie 
% NaGasak!i Brancn—8 Oura, Nagasaki, S . y | JAMI ( IPB } 4 : 
¢ - ee = aS ee Remittances made by Cable Transfer. Car 
: IENTSI? RANCH—Victoria | ; etalon , 
: : aa ” Billa Negotiated or sent for Collection. 7 
e NEWCHWANG BrancH —Newchwang sa : I 
i van ’ : ss ; aan i a Banking anc Exchange business of every des- THE U N ION BAN K OF Str 
a a — buys ane receives for collection Bills cription transacted with the various Australian TED) } 
of Exchange, issues Drai{ts, Telegraphic Transfers, @glonies. ; 
and Letters of Credit on the above Branches, and GEORGE NIVEN, Manager. AUSTRALIA (LIM 
transacts Genera! Banking Business . bi 
stablisn 1 1837. li 
The London and River s 
. * Paid-up Capita 21,00, 
THE CANADIAN BANK Plate Bank (Limited). serial aa k 
OF COMMERCE. Established 1862 Reserve Liability of | X WL 
| (With whic rporated The Bank of Subscribed Capital ........ £1,500,000 a Sie ee PENT _ 1 
British Columbia. Paid-up Capital.............. 900,000 Lee eee eh non via 
| aid-up Capita $8,000,000 (£1,643.8 ee 1,000,000 on the wank 6 age oe W 
Rest..... $2,000,000 (£410,959 Branches in Paris, Buenos Ayres, Monte Video, | States and New 4eadlana, S 
| Heap Orricre: Toronto. Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de TELEGRAPHIC REMIT AsO Mau Va 
Branches oughout t Dominion of Canada, | Janeiro, Para, Pernambuco, Santos and Sao Paulo. | : . Wi 
i} ar Age es in New ¥ San Francis Portland, Agency in New York, | BILLS are p ( 
1! Seatt 4 Sk Ly. Letters of Credit, Drafts, and Cable Transfers} ppRPOSITSars 
} I don Oftice : 60 Lombard street, E.C issued. | which may be ascertained 4} pe 
i 1] A General Banking business condu i with al) Bills negotiated, advanced upon or sent forcol- | u RERY, Ma Ap 
; 1} poir 1) Canada, incl Dawson and White | lection, 2 
t || Horse (¥ ‘ é tory 1 At B, ¢ and the 7 Prince's street, E.C. 71 Cornhill, London E. 
1; U scare cteeaianaiiasieeaesitate aiaaaenanenaetg eee TET Ta 
} S. CAMERON ANDI ‘ 


| pus save ov avsrnaiqsiy THE BANK OF TARAPAGA AND ARGENTINA 


TED | § 
| (Incorporated by Royal Charter, 1835.) cceer 


| 4 Threadneedle street, London. Subscribed Capital, $1,500,000.  Paid-up £750,000. —Reserve ru , £100, 000: 


Paid-up Capital...... ... -£1,600,000 


Reserve Fund............... 955,000 Head Office: 97 & 98 Bishopsgate street sate E.C. 


Reserve Liability of Pr pric tors c 
under the Charter............ 1,600,000 Branches: 


|| LETTERS OF CREDIT and Dratts issued on any VALPARAISO. SANTIACO. BUENOS AIRES. MONTE VIDEO. 








1} s bra s of the Bank throughout ANTOFAGASTA. CONCEPCION. IOUI UE. PISAGUS ARENAS. 

|| Australia and New Zealand. CALAMA COPIAPO. LA SERENA BOE RTO GALLEGOS. 

| Brn CHILLAN. COQUIMBO. MENDOZA PUE 

\| 3ILLS negotiated or sent for collection. 

| i ee ; sa 8 mee 

|| TELEGRAPHIC TRANSFERS made. Cable Transfers, Drafts, and Letters of Credit issued. The purchase a 5 and Dra 

| also the receipt f Dividends, the negotiation aaa Collection of Bills of xt . 

| DEPOSITS received in London at interest for _ Bonds and other Banking Business, with all parts of South America. ; as a 

fixed periods on terms whic h may be ascertaine don Current Accounts opened and Dep osits received for fixed pe iods on terms WH!" : Director ‘ 

i application, R. W. JEANS, Manager on application JOHN DAWSON, 'an —,_ | = 





a alien aimediecnenadincieasdeapenaiaiadeatigameenseantnnameaiaasataetinndamenenagieespetananatnibataedaare™araaabetasens ane a 
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EXCHANGE BANK. 


ITAL...--- $1,000,000. 
on $250,000. 


Accounts of Banks, 
apon favourable terms. 
mitted for promptly. | ai 

Careful attention given to the Purchase 


of American securities. Cable transfers made, 


Collections made and re- 


Loxpow Bankers—The London City and Midiand 


Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribe d, £600,000. 
~ paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J. and W, Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafte on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J, SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTaL, £1,000,000. ScBscriBeED, £500,000. 
Parp-vp, £400,000. RESERVE F'unpb, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq Alexandre Weill, Esq. 
David Cabn, Esq. | Max Rosenhain, Kaq. 
The Bank transacts a general Banking and Ex. 
hangs , and issues Travellers’ 
evailable in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits, 


Banking Business transacted in and with South 
Africa 


DUSINESS 


G, W. THOMSON, 


, Chief Manager, 
Nos, 43 to 46 Threadneedle atreet, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd,, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - o 


- £300,000 

Credits issued 
received, Advar 
Property—on O 
approved 


Consignments of Produce for Sale 
©8 made on Mortgage of Shipping 
on tward and Inward Shipments, on 
alte Le cal and Foreign Securities, Every 
cuily given for transmission of ord i 

an I C ers to foreig 
correspondents, om 


H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid ur ar 
RESERVE Funps, 
STERLING Resepy 

EXCHANGE OF 2 PER § 
STERLING, INVESTED 
OTHER STERLIN 


& HELD IN LONDON AT 


= £1,000,000 
: IN CoNnsOLS AND 
+ DECURITIES 


ale ea $10,000,000 
Leservys a. -- 3,750,000 
Reserve Liability of Prepri t re ; Sineonaee 
a w 7 t I eo 0,000,000 
RT ov Digg; I ( , 
“IRECTORS AND HEAD OFFICE IN Hone 
Ke NG, 
; Low~pon COMMITTEE 
Wm. Anastasius Jones, Esc 






pC 1. (Director London and 

"gs -ompany, Limited.) 

oe Al oe tor, National Bank of Egypt.) 

Oriental ene sq. (Director, Peninsular and 
enn. tv igation Company.) 


Depos 
POSS recejy; df 
per cent, per cor twelve monthe fixed at 4 


80d December 3} xt 
RIP Pu , 
“is EWEN CAMERON 
JORN Way CAMERON, 
H,7 
W. NICHOLLS. A 
51 Lombard str: 


_ County Bank 
Varl Meyer, Es 
Wm. Gair R 


Managers in 
London, 


5.GREEN Actg. Sub-Manager 


intant, 


et, London. B.C, 


| STANDARD B 


ANK sours | 
| AFRICA OF SOUTH 


(LIMITED), 


| ~ De } ()r . 
ara street, London, F.C, 

e piabital.. +++++e+. £5,000,000 

/ I "4 Svaewa -. £1,250,000 

; - £1,250,000 


ay ee on t 
vaa } 7 : Or in © Riv 


er Colony, Trans 
. ntra! 


\frica and East 
ription of Banking 
th African ( 
Le posit 
Application. 
+, London Manager, 


olonies. 
received 


Lug 


a me — 


aaa a 


YORK PRODUCE 


Bankers, and Firms received 


Credits | 


Interest payable J 5 
. une 30t : o cM 
a vincial towns throughout the United Kingdom. 


' the Cape of Good | 


He principal towns | 


| chased or forwarded 
| remittances made, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


Capital Subscribed, 25,000,000. 


ESTABLISHED 18265. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£1,000,000. 


HEAD OFFICE—Epinsvurcs 


THOMAS HECTOR SMITH, General Manager, 


GEORGE 8B. HART, Secretary. 


LONDON OFFICHE-—37 WMicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 
ave dnedecsabade eccceee 500,000 
DOGOUVS PURE sic ccecccscces »ee- 340,000 
BRANCHES—Rio de Janeiro, Santos ‘ 
Par&f, Bahia, Buenos Aires, Rosari le Sa 


} and Montevideo. 


BILLS NEGOTIATED, ADVANCED UP*t 
T 


} sent for COLLECTION, 


LETTERS of CREDIT DRAFTS, and ¢ 


TRANSFERS is 


London, 2A Moorgate stree 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairman 

John Finlayson. 

John Howard Gwyther, 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of Engiand, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to. travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 

No, 27 Clement’s lane, Lombard street, B.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C. 

Subscribed Capital......sccccccsecers £1,645,020 

PRIG-OD io ocasscccnnsoccedesesevsesece 915,91 

Uncalled, including Reserve Liability 729,1 

REMITTANCES made by CABLE to Australia, 

Drarts, LETTERS OF CREDIT, and CircuLaR NOTES 
issued upon Branches and Agents 

Britis oF ExcHANGE on Australia NEGOTIATED or 


Alan Richardson 


| sent for Collection. 


INTEREST allowea on Deposits for periods and 
rates which may be ascertained on application, 
F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, EC. 


Subscribed Capital ........-- . + £1,078,875 0 0 
Paid-up Capital ......ccccssccceee 539,457 10 0 
Further Liability of Proprietors... 539,437 10 0 
Reserve Funds .. 90,391 4 6 


Letters of Credit and ‘Drafta—on the 


| Branches and Agencies of the Bank in the Australian 


Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
Telegraphic 


Remittances made by 


| Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. i ° 

Banking and Exchange Uusiness of every 
description transacted with the Australian Colonies. 


BANK OF NEW SOUTH WALES. 
Established in 1817, 
Lonpon Orrice—64 Old Broad street, 





i NA as acs cccawuewsenenessexs £2,000,000 
PROSE VO TUNG 6.0 cece cccccnsvecivccccsesse 1,250,000 
Reserve Liability of Proprietors ....... - 2,000,000 

£5,250,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
for collection. Telegraphic 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager 





THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the ‘Companies’ Acts” and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C, 


CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a Genera! Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 


Drafts, and Telegraphic Transfers on its Branches 


in the ‘Transvaal and Cape ¢ , 88 well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Nata! 


Deposits received for fixed periods on terme 
which may he ascertained upon application, 
JAMES TYHURST Managing Director. 


BANK OF MONTREAL. 


Fistablished in 1817. 
Capital Paid-up,£2,465,753. 
Undivided Profits, £157,150. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, H.C. 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G. 

THOMAS SKINNER, Eagq. 
Undertake monetary business with all parte of 
Canada, Newfoundland, and the United States, and 


London 
Committee: 


issue Sterling and Currency Drafts and Cabie 
Transfers. 


Financia! Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA. LTD. 


Heap OrrickE—CALcuTT 


Subscribed Capital ........0... %8. 15,00,000 
Paid-up Capital ......ccccccvces +» 10,00,000 
Reserve Fund.. Rs.12,00,000 
Uncalied Capital .. ,, 5,00,000, 

— 17,00,000 





DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 
Chairman. 
R. J. D. Thomas, Esq. (Messrs J. Th 
N. A. McLeod, Esq. (Messrs McLec 
D. King, Esq., Manager. 

This Bank offers special facilities to 
capitalists desirous of investing funds 
is prepared to advise constituent 
and sale of ail Indian Securities, particularily the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Bank’s London Agents, 

GEORGE YULE and Co., 


9, GREAT WINCHESTER 8T., LONDON, EC. 


mas and Co,) 
i and Co.) 


home 
in India, and 
s in the purchase 


ABLISHED 1851, 


EST 
SIRKBECK BANK 

BIRKBEC A} 
Southampton Buildings, Chancery Lane, London. 


° DEPOSIT ACCOUNTS Oo 
24% Y e lemand, 24% 
The BIRKBECK ALMANACK, with full particulars, 


repayabi 
post tree 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 





Capital Subscribed... ......0.0+00. £2,000,000 
PRMD 6 oc ca savienvrpecsccceeess £1,000,000 
TAARORUS TONE snc cccucessctuscseen £1,010,000 
Drafts payable on demand and Letters of Credit 
n Australia sued by the London Branch. 
Bills 1 1egotiated or collected. Remit- 
tances : : 
Dey for fixed periods at rates to be 
asce ation 
Lon B 1 la 
Lombard Street, I 


a4 Ye 
NATHANIEL CORK, Manager. 
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E VAN RYN GOLD MINES ESTATE, LTD 


As at JUNE 30. 


CAPITAL - - - £400,000. 


Directors. BALANCE-SHEET. Ju 





{ ( HENRY PA EU! 400,000 Sha of £le« ‘ 
HN SI \l Capital Iss i 
+00,000 Sha £) ¢ } ¥ pai 
400. KY 
Managing Director,—GEO. ALB ( litor Y 
1 Africa 
Secretary.— ‘Stuart Ja H Cred 
Solicitors.—M¢ \ Bristov 1Carp 1 Copt KE Mey Vage 
Auditors.— Me s Dy D , Griffit Co., 41 ry, E.( mary edit ; — 
ri paid 
Head Office.—15 St vithin’s lane, Lond Bc. | s 
. . . . Oc a! ( } . 
General Manager in South Africa.—! } G 1 | Pie 
Local Secretaries. ( ( ited ¢ y, 1 ; 
L i 
| it ¢ ~ RA 
1 
. 1 
i a 
Hi 
{ 
( 
' i } 
£24 i 
2 
7 i ‘ 
L 4 é 
; £86. y £7.51 ACCII 
i } ‘4 
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work 4 1 
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f ud ed ‘ how 
lated Janua 1. 1900 particularly aioe 
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£521.63 4 
——— 
| \ ‘ ( = r page: q ‘ 
2 x { \MES GG Continued on et ae 4 a 
Sigqaeetaneiaetamumlgheasambennpnaamimesessaeanemcentne amen ~~  - -__—. ——— 








